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Peru’s debt burden 
breeds poverty 
and paralysis. Page 19 
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Colorado victory 


The centre-right Colorado Party 
claimed victory in Uruguay’s first 
elections after 11 years of military 
rule. PagE 6 


Rebels cut power 


Angolan rebelscrippledpower sup- 
plies to Luanda, capital, fbr the 
. second lime in six weeks,, .l 


Italy tax protest 


More than lm of Itatys self-employ- 
ed cra ft sm en and artisans went on 
strike in protest against proposed 
tax reforms. Page 2 


Alfonsin wins 


Argentine President Raul Alfonsin 
won a dear victory in the referen- 
dum on the proposed Beagle Chan- 
nel treaty to end a border dispute 
with Chile. Page 6 - 


Belgian bombing 


An underground Belgian Marxist 
group said it blew up two communi- 
cations masts outside an air force 
base near Ltege. 


Peace plan begins 


Ifbanon's new peace plan had a 
modest start as government troops 
strengthened their presence in 
Beirut unopposed by rival Christian 
and Moslem militias. Page 3 


Shipyard protest 


Spanish shipyard workers went an 
strike to protest against the shut- 
down and police occupation of the 
state-owned AstiUeros Espanoles 
shipyard in Bilbao, ordered after 
weeks of violent clashes between 
workers and police. Page 2 


Zimbabwe MP shot 


Three gunmen; chased Zapu opposi- 
tion party NIP Jini Ntuta for two 
miles and killed him in Bulawayo, 
Zimbabwe. 


Separatist held 


Convicted Quebec separatist bom- 
ber Raymond VUIeneuve returned 
to Canada after ,15 . years in exile 
and was re-arrested! 


Le Monde strike 


France's influential but financially 
troubled newspaper Le Monde did 
not appear because of a strike by 
administrative employees about 
plans to cut salaries. Page 2 


BUSINESS 


Texaco 

makes 

$765m 


charge 


7|ie-U£. and Iraq agreed to resume 
dlploiaafir; relations after a break 
of 17 years. This was announced af- 
ter a meeting in Washington be- 
tween President Ronald Reagan 
and Mr Tciriq Aziz, Iraq’s Deputy 
Prime Minister and Foreign Minis- 
ter. 


Iraq broke relations with the UB. 
after the 1967 Middle East War in 
protest at UB. support for Israel. 

A senior Administration official 
stressed that the move did not -rep- 
resent a UB. “tilt” towards Iraq in 
its long-running war with Iran and 
that UB. policy remained one of 
strict neutrality. Page 28 


Copper 


Cash high 
grade 


Somali hijackers holding 108 pas- 
sengers on an airliner said the Som- 
ali Government bad until early this 
morning to release 20 “political pris- 
oners" or they would destroy the 
aircraft 


The World Court in The Hague con- 
finned that it had jurisdiction over 
Nicaragua’s complaint about mili- 
tary aggression against it by the 
U-SL, upsetting Washington's hopes 
of overturning an. eariiar court rul- 
ing that it should cease such action. 
Page 6 


GOLD fell SL50 to S337 on the Lon- 
don bullion market It also fell in 
Frankfurt to $336.75 and in Zurich 
to $33735- In New York the Decem- 
ber Comex settlement was S33L50. 
Page 42 

LONDON equities moved firmly 
ahead with the FT Industrial Ordi- 
nary index up 113 at 922.1 - just 
short cl its all-time hi g h . Govern- 
ment securities gave up some of 
their early gains in response to the 
weaker pound. Section in 
TOKYO stocks fell back in an un- 
certain market environment and 
the Nikkei-Dow average shed 74.44 
to 11,16196. Section in 


SWEDEN’S sale of $20 Qm in short- 
term money market notes was 
more than nine times oversub- 
scribed. Page 20 


COLOMBIA’S biggest commercial 
bank is to refinance more than 
UB5500m of private sector foreign 
debt in a move seen as a prelude to 
further national borrowings abroad. 
Page 21 

HOPEFUL investors have filed 
more than lm applications for 
shares in British Telecom but up to 
one in three has been incorrectly 
made out Page 20 


INTERNATIONAL BANK supervi- 
sors are looking “urgently" at the 
risks that banks are assuming in 
business that does not appear on 
their balance sheets to determine 
how they affect bank capital, ac- 
cording to Mr Peter Cooke, head of 
banking supervision at the Bank of 
England. 

TRW, the UB. engineering and de- 
fence group, says it may seek acqui- 
sitions after its arrangement of a 
5750m, eight-year standby credit 
from a group of 18 banks. Age 44 


GULF & WESTERN, the UB. con- 
glomerate. has agreed to take over 
the publishing group Prentice Hall 
for $71 a share, or a total of 5705m. 
Page 21 


WE REGRET New York Stock Ex- 
change closing prices were not 
available this edition because of 
communications problems. 
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U.S. banks cut 


prime rates by 
a further l A point 


BY WILLIAM HALL IN NEW YORK 


TEXACO, the UB. oil major that 
acquired Getty Oil for S102bn, is 
making a $765m net charge in the 
current quarter to reflect the im- 
pact of declining oil prices on its as- 
sets in the industry. Page 20 . 1 

WALL STREET: the Dow Jones in- 
dustrial average dosed down 7 .95 at 
1,212.35. Section III 


FURTHER CUTS in U.S. prime 
rates within months were forecast 
yesterday as several leading banks 
trimmed the rate at which they 
lend to their best corporate borrow- 
ers by a quarter of a percentage 
point to 115 per cent 


growth in the money supply and 
you can have lower interest rates... 
without setting off renewed infla- 
tion." 


The latest reduction in the U.S. 
prime rate was led by Citibank and 
by lunchtime yesterday several oth- 
er large U.S. banks, including Mel- 
lon Bank and First Chicago, fol- 
lowed its lead. The cut in the prime 
- toe fifth reduction since early 
September when prime rates were 
standing at 13 per cent - takes the 
key lending rate for UB. businesses 
down to its lowest since early 
spring this year. 


The reduction comes less than a 
week after the Federal Reserve cut 
its discount rate by half a percent- 
age point to 8% per cent in a move 
to head off a sharp slowdown in the 
UB. economy which was materia- 
lised in the third quarter. 


COPPER prices rose to toe highest 
levels for 15 months in London af- 
ter a further decline in warehouse 
stocks and the fall in sterling. The 
higher grade cash price gained £35 
to £1,112 a tonne. Page 42 
DOLLAR rose in London to DM 
35610 (DM 3.0290). FFr 95750 (FFr 


Until recently the Fed's main pri- 
ority has been to curb inflation, hut 
Mr Paul Volcker, its chairman, has 
acknowledged that a combination 
of a weaker economy, strong dollar 
and modest price increases “sug- 
gest you can accommodate greater 


Yesterday's prime rate cut was 
widely discounted and did not pre- 
vent the stock market easing. The 
Dow Jones industrial average 
closed down 7.95 at 1,21255. In the 
money markets rates were largely 
unchanged and in New York most 
European currencies held their own 
against the dollar. 

Several economists have been 
predicting in the last week that UB. 
prime rates have further to faU be- 
fore they begin to rise again. Mr 
John Wilson, Bank of America’s 
chief economist, said the prime rate 
could fall as much as three quarters 
of a percentage point this week and 
might fall to about 10 per cent by 
mid-1985. 

Mr David Wyss, Control Data's fi- 
nancial economist, said yesterday 
short-term interest rates were ex- 
pected to fall another percentage 
point, with the prime reaching 11 
per cent by early next year. 

Since September, when UB. mon- 
ey market rates started falling, 
three-month rates have fallen about 
200 points, while prime rates are 
down about 150 basis points. 


After toe latest reduction, Mr 
Wyss says prime rates are not 
much out of line with short-term 
money rates at present levels. He 
believes the Fed will be watching 
the Christinas retail sales closely to 
see if it needs to ease its monetary 
policy further at next month's Fed- 
eral Open Market Committee meet- 
ing. 


RegnaJd Dak, in Washington, adds: 
The White House immediately wel- 
comed the latest prime rate cuts, 
saying they indicated a “promising 
course" for toe attainment of the 
Administration's target of 4 per 

.cent economic growth next year. 


Mr Larry Speakes, the White 
House spokesman, said that after 
last Wednesday’s cut in the Fed’s 
discount rate from 9 to 85 per cent 
further falls appeared possible in 
interest rates. 


Although the economy had 
slowed in the third quarter, the 
White House expected toe decline 
in interest rates to restore moder- 
ate growth in subsequent quarters, 


Continued on Page 20 


Lex, Page 20; money markets, 
Page 43; stock markets, 
Section HI 


95925), SwFr 25240 (SwFr 2.5010) 
and Y246J0 (Y24550). On Bank of 


and Y246J0 (Y24550). On Bank of 
England figures, its trade-weighted 
index rose to 1415 from 1405. In 
New York it was DM 3.0585, SwFr 
2525. FFr 957 and Y245.85. Page 43 

STERLING lost ground against the 
dollar in London, falling 15 cents to 
$15001. It also feU to DM 35775 
(DM 3.6975), FFr 1156 (FFr 
115125), SwFr 3.03 (SwFr 355) and 
Y2955 (Y299.0). Its exchange rate 
index fell 0.7 to 745. In New York it 
was $15130, Page 43 ...» 


Tenneco pays $430m 
for Inti. Harvester unit 


BY TERRY DODSWORTH (N NEW YORK AND IAN RODGER IN LONDON 


INTERNATIONAL HARVESTER 
(IH), of the UB. yesterday an- 
nounced the sale of its beleaguered 
farm -equipment division to Tenne- 
co in a $43 Om deal that should signi- 
ficantly streamline the over- 
crowded industry. 

Tenneco, a diversified UB. ener- 
gy and manufacturing group, al- 
ready owns J. L Case, a leading 
tractor maker. The combined UB. 
tractor market shares of Case and 
IH would be about 30 per cent, very 
close to that of Deere and Co., toe 
market leader. Case and IH also 
have about 12 per cent of the Euro- 
pean market between them. 

The transaction, made up of 
$260m in cash and $170m in Tenne- 
co preference stock, would end a 
five-year struggle by IH to revita- 
lise its 151-yearold farm machinery 
interests, leaving it to concentrate 
on its profitable heavy truck and 
engine manufacturing businesses. 

In the year to October 31 1983, 
the company had an operating prof- 


it of S152m from truck sales, but a 
loss in farm equipment of 5176m. 
Its farm equipment losses were 
thought to be at a similar level in 
1983-81 


Tenneco will take over virtually 
all of HTs remaining farm equip- 
ment plants in the UB. plus HTs 
British plant and integrate opera- 
tions with J. L Case. 


Tenneco has also agreed to buy 
the IH plants in France and West 
Germany, subject to completion of 
studies and satisfactory arrange- 
ments with private lenders and gov- 
ernment authorities. The French 
Government has been deeply in- 
volved recently in refinancing IH 
France. 


reduced by consolidating the opera- 
tions of the two companies. 

He estimated that toe phasing 
ont'of the Rock Inland plant would 
reduce the UB. industry's tractor 
capacity by between 30 percent and 
40 per cent 

At a press conference in Chicago 
yesterday, Mr Donald Lennox, 
chairman of IH, said that the sale 
would result in a substantial one- 
time expense but was expected to 
permit the company's continuing 
operations “to return immediately 
to profitability." 


One big exclusion from the deal 
is HTs big tractor plant at Rock Is- 
land, Illinois, which is to be dosed. 
Mr James Ketelsen, chairman of 
Tenneco and a former president of 
Case, said that unit costs would be 


The initial market reaction to the 
agreement, which followed a week 
of intensifying speculation, was to 
mark down shares in both compa- 
nies. IH shares, which rose about SI 
last week, fell by $0.50 to $7.75, 
while Tenneco's chopped by $0,625 
to $34. 

Analysts in the agricultural 
equipment industry are broadly 

Continued on Page 20 


Chase Manhattan takes stake 
in two British stockbrokers 


BY DAVID LASCELLES, BANKING CORRESPONDENT, IN LONDON 


CHASE MANHATTAN, the third 
largest UB. bank, is to acquire two 
London stockbroking firms Laurie, 
Mil bank and Simon & Coates, and 
form a securities group. 


The cost of the deal, one of the 
more complex attempted in toe City 
of London revolution, is not being 
disclosed. Chase, however, will be- 
come a minority partner in toe two 
firms, and will buy them out 
completely once London Stock Ex- 
change regulations permit, 
probably in 1988. 


Mr Anthony Terraciano, Chase’s 
chief financial officer and chairman 
of its capital markets group, said 
his bank, wants to become a big 
worldwide investment bank with a 
presence in all the leading financial 
! centres. “Being a significant corape- 
| titor in toe London market is cru- 
cial to that strategy," he said. 

The combined group will apply to 
become a primary dealer in the 


new-style gilt-edged market being 
devised by toe Bank of England. 

Mr Terradano dismissed sugges- 
tions that Chase would have pre- 
ferred to buy a single large stock- 
broker. He said his bank had been 
interested in both firms for some 
time, and considered them to have 
complementary strengths. 

Laurie. Mil ba n k is one of toe 
largest brokers in the gilts market. 
Its money broking business will not 
be acquired by Chase but will be es- 
tablished independently to avoid 
possible conflicts of interest Simon 
& Coates is best known tor its equi- 
ties and corporate bond business. 

Mr Terraciano said Chase’s exact 
stake in each firm has yet to be de- 
cided but it might not be the same 
for tax and other technical reasons. 
The day-to-day management of the 
two firms will remain unchanged at 
the beginning; the long-term strate- 
gy will be decided later. 

The extent to which the firms will 


be merged and lose their individual 
identities has not been decided eith- 
er. Chase's compensation to toe 
firms’ partners has not been re- 
vealed, but it includes payments to 
discourage town from leering. 

Mr Terradano said Chase had de- 
vised its investment hanking strate- 
gy to 1989 and would be able to pro- 
vide whatever capital its UK securi- 
ties venture required. 

John Moore, in London, writes: 
according to a recent survey. Simon 
& Coates and Laurie, Milbank are 
ranked 18th and 22nd respectively 
in the stockbrokers’ league based 
on market shares of commission in- 
come. Laurie, Milbank has a more 
commanding share of toe market in 
British Government stocks, ranking 
12th against Simon & Coates, which 
is placed 17th. In UK equities deal- j 
ings Laurie, Milbank is ranked well 
outside toe first 20 brokers. 
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Soviets seek 

Svrlais UK tenders 


Syria is (JJV lOMSCrs 

upset and Qn £U, n deals 
upstaged 


BY CHRISTIAN TYLER, WORLD TRADE EDITOR, IN GENEVA 


By Paul Betts in Damascus 


PRESIDENT Francois Mitterrand 
of France was embarrassingly up- 
set yesterday on a state visit to Syr- 
ia by a threatened press boycott 
and dramatically upstaged by toe 
surprise return home of Rifaat A1 
Assad, the controversial brother of 
the Syrian head of state. 

Having been enraged on Sunday 
evening by a five-hour wrangle with 
Syrian customs and security offi- 
cials, French journalists threatened 
to abandon coverage of the entire 
visit yesterday after censorship had 
been imposed on a report by one of 
France's senior television journal- 
ists of Rifaat's homecoming. 

At a time when M Mitterrand’s 
popularity is at an all-time low, yes- 
terday's events provide further use- 
ful ammunition for his domestic po- 
litical opponents. He has recently 
been criticised for being allegedly 
duped by Col Gadaffi of Libya over 
the troop withdrawal agreement in 
Chad. 

Even a visit to Alsace went badly 
last week when all but two of the re- 
gion's mayors refused to meet the 
President while memories have on- 
ly just faded of the dog “sniffer" af- 
fair which clouded his state visit to 
London in October. 

The return of Rifaat from what 
many observers regarded as unoffi- 
cial exile and toe arrival of M Mit- 
terrand were clearly not coinciden- 
tal in the opinion of Western diplo- 
mats in Damascus. They believe 
that with or without the full assent 
of President Hafez al Assad of 
Syria, toe state visit might have 
been used as a smokescreen for his 
brother returning. 

He was greeted with volleys of 
machinpgiin fire and an exuberant 
welcome by his supporters, which 
was just as impressive to foreign 
observers as toe formal 21-gun 
salute accorded to M Mitterrand. 

Rifaat, already commander of toe 
Defence Brigades, the elite guard of 
the regime, waseppointed in Febru- 
ary this year as the second ranking 
of three vice-presidents. He had left 
the country early in summer. 

His departure, al though never of- 
ficially explained, was generally at- 
tributed to the show of force by 
units under his command around 
Damascus, which appeared to be 
aimwl at establishing his claim to 
succeed his elder brother. Hafez, 
President of Syria since 1970, who 
is known to have suffered serious 
heart trouble early this year. 


BRITISH companies have been 
asked to quote for two big turnkey 
contracts in toe Soviet Union, to- 
gether worth well over Cl bn 
(Sl5bn) and among the largest ever 
tendered to foreign companies. 

One of the projects, for which Im- 
perial Chemical Industries (Id), 
the UK chemicals group, and Davy 
McKee, the iron and steelworks 
contractor, have been approached 
by the Soviets, is a large complex 
for producing polyester fibre in a 
development area at Ufa in western 
Siberia. 

Mr A. I. Petrov', deputy general 
director of the foreign trade organi- 
sation Techmashimport, said 1C1 
had already indicated it was ready 
to license its technology. ICI had 
been asked to nominate a British 
contractor and had suggested Davy. 

He also indicated that British 
companies would be asked to ten- 
der for a plant in the Caucasus for 
producing plastic film, “paper" and 
other consumer goods. John Brown, 
another big British contractor with 
Soviet experience, is understood to 
be bidding for this contract 

West German and Japanese com- 
panies may be offering their rival 
technologies for the polyester plant 
but the ICI-Davy partnership is said 
to be toe Soviets' first choice at 
present 

The first approach was made at a 
meeting in Moscow earlier this 
month. The Soviet inquiry coin- 
cided with celebrations to mark the 
completion of two methanol plants 
- among the biggest in the world - 
which were built by Davy for a pro- 
cess using ID technology. 


The U.S. hinted last night that it 
might withhold its contribution 
to toe General Agreement on Ta- 
riffs and Trade (Galt) - just over 
14 per cent of the total budget of 
about SwFr 50m ($6m) -- unless 
there is agreement this week on 
trade issues it is trying to get on 
(o the agenda. Earlier story. 
Page 6 


One of the most interesting 
points about the new project, how- 
ever, is that they are being offered 
on a turnkey basis. This is a depar- 
ture for the Soviet Union, which for 
many years post has insisted on 
joint ventures. The only other West- 
ern company to have been awarded 
a turnkey contract in recent years 
is Voest Alpine of Austria, which 
put up a steel mill in Byelorussia. 


Precise estimates of the cost of 
the polyester project, which is to 
produce intermediate and produc- 
tion grade fibres for the Soviet tvx 
tile industry’, are impossible to 
make according to both Soviet and 
British managers. Figures ranging 
from C500m to over Cl bn are being 
suggested Tor this single complex, 
however. The cost of-the other proj- 
ect is not known. 


Mr Peter Benson, chairman of 
Da\y Corporation, confirmed yes- 
terday’ that the company was look- 
ing at the Soviet inquiry’, which was 
handed to him in Moscow. Davy 
managers have already left for the 
Soviet Union in search of further 
details. 


Record EEC fines on 
chemical companies 


BY CARLA RAPOPORT IN LONDON 


The French television network 
Antenne 2 had its coverage of the 
row with the Syrian authorities on 
Sunday night and the salutation 
given to Rifaat censored. 


THE HIGHEST fines ever imposed 
in an EEC competition case were 
levied yesterday against five Euro- 
pean chemical companies for op- 
erating a “long-standing cartel" in 
hydrogen peroxide and its deriva- 
tive products. 

After more than 3£ years of in- 
vestigation, toe Commission yester- 
day imposed fines totalling Ecu 9m 
(S6.6m) on Degussa of West Ger- 
many, Solvay of Belgium, La parte 
of the UK, L’Air Liquide and Pro- 
duits Chemiques Ugine Kuhlman 
(part of Atochem) of France. 

Currently a Ecu 250m a year mar 
ket, hydrogen peroxide is used for 
bleaching purposes and in chemical 
synthesis. The Commission charged 


yesterday that toe five companies 
were guilty’ of the “classic" type of 
anti-trust violations 


Relying on information taken 
during unannounced raids on toe 
companies in late 1980 and informa- 
tion received since, toe Commission 
said yesterday that toe five produc- 
ers operated a “home market" 
agreement in which each producer 
restricted its sales of hydrogen per- 
oxide and derivatives to a certain 
number of national markets within 
the EEC. 


EEC entry talks. Page 2; Saudi 
dumping pledge. Page 6; aid 
beneGts small companies, 
Page 10 
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EUROPEAN NEWS 


World interest rates 
will stay high, says 
Commerzbank chief 


BY JONATHAN CARR IN FRANKFURT 

WORLD interest rates will stay induced) 
relatively high for most of this 
decade because of a continuing 
U.S. need to attract huge capi- 
tal imports, according to one 
of West Germany's top bankers. 

Dr Walter Seipp, chief execu- 
tive of Commerzbank, stressed 
at a press conference it was 
unlikely the U.&. current 
account would be out of the 
red much before 1990. 

As a result the U.S. would 
become the world's biggest 
debtor nation as it imported 
the funds required to cover Us 
deficit. Dr Seipp noted. 

He estimated -that between 
1984 and 1990 -the U.S. would 
need to suck in at least $300bn 
and perhaps as much as S 500 bn. 

Besides relatively high interest 
rates generally, this also 
threatened to bring a collision 
with the capital needs of other 
nations. 

Dr Seipp noted that this was 
not only a danger for Europe, 
which would probably have a 
growing need for long-term 
investment capital against a 
background of low (recession- 


personal savings. 

It was also a potential threat 
for those developing countries 
whose debt problems had eased 
and which could consider 
becoming net importers of 
capital again. 

Dr Seipp also warned that 
U.S. efforts to cut its visible 
trade deficit, likely to total 
around SISObn this year, could 
face Europe with problems of a 
different kind. 

The Commerzbank chief said 
that if the U.S. was able to puil 
its trade balance back in ihe 
black in coming years, then 
more than half the improve- 
ment might be at the expense 
of Europe's exporters. 

This was because of the 
growing competitive strength of 
the East Asian countries — 
notably South Korea, Taiwan, 
Bong Kong and Singapore— Dr 
Seipp said. 

Despite these broader prob- 
lems, Dr Seipp felt West Ger- 
many's economy could grow by 
up to 3 per cent in real terms 
next year, with inflation of 
around 2 per cent. 


Italian tax evasion Bill 
sparks one-day strike 


BY JAMES BUXTON IN ROME 


HUNDREDS OF thousands of 
self-employed workers all over 
Italy went on a one-day strike 
yesterday to protest against the 
Government's fiercely contested 
bill to cut down on tax evasion. 

The strike, wbich meant that 
many workshops and businesses 
kept their shutters down all day, 
came as the gruelling parlia- 
mentary battle over the Bill 
reached a new climax, with the 
start of a three-day session in 
the Senate, which the Govern- 
ment hopes will end with the 
Bill's approval there. 

The tax Bill has already pro- 
voked a one-day strike against 
it by shopkeepers and a half-day 
strike in its favour by the trade 
unions and has created serious 
ruptures in the ruling five-party 
coalition Government of Sig 
Betti no Craxi. which only with 
great difficulty have been 
patched up. 

To avoid further problems, 
the Cabinet will todav discuss 
the possibility of linkine the 
measure to a vote of confidence 
in the Government as a whole. 
But even after approval by the 
Senate, the Bill will still have 


tbat it could severely affect the 
submerged economy, one of 
Italy's most productive sectors. 

Among the most controversial 
clauses of the Bill is one which 
allows the taxman to assess a 
business's profits on the basis 
of Its turnover. Another would 
greatly restrict the practice 
whereby family businesses split 
their income for tax purposes 
among several family members, 
all of whom thus remain in low 
tax brackets. 

Sig' Craxi now wants to get 
the Bill passed by both houses 
of parliament by the aid of the 
year, so that the new procedures 
can come into force next vear 
and raise LlO.OOObn (£4.35bn) 

But in the Senate, some 1,200 
amendments to the Bill have 
been put down bv the right- 
wing Italian Social Movement, 
while the Christian Democrats. 
Social Democrats and Liberals 
— all members of the Govern- 
ment — still have serious reser- 
vations about the Bill. Even 
the Opposition Communist 
Party, which might be expected 
to favour a more equal spread- 
ing of the tax burden, is 


jfLbe nassed bv the Chamber of ., hesitant about assxstingjhe Goy-, 


Deouties. the lower house 
The measure is potentially 
the most Important legislation 
the 15 months' old Government 
has introduced. Shopkeepers 
fear that it could put many of 
the country’s plethora of small 
shops out of business and the 
Government has been warned 


emment on this issue. 

On Saturday, discussion of the 
Bill in the Senate had to be 
suspended for lack of a quorum 
of senators— some “out of in- 
difference," some "by design," 
as the Bill's proposer, Sig Bruno 
Visent/ii, tne Minister of Fin- 
ance, said publicly. 


Bilbao shipyard takeover 
raises political heat 


BY TOM BURNS IN MADRID 

SHIPYARD WORKERS in Bilbao 
yesterday prepared for their daily 
street battle against the police, but 
this time with a difference. The po- 
lice were inside the yard, the work- 
ers outside. 

Police in armoured personnel car- 


forces redundancies everywhere, 
but at the Bilbao yard they are 
drastic. 

The present 3,000 Euskalduna la- 
bour force, according to the stream- 
lining blueprint, will be reduced to 
600 and the sole function of the 


riers took over the Euskalduna yard will be ship repairing - some- 


shipyard. bastion of Basque trade 
unionism, on Sunday night, when 
only a couple of maintenance men 
were in the yard. 

The takeover and lockout, de- 
creed by the state-owned Astilleros 
Espanoles (AESA), have raised the 
political temperature by several de- 
grees. 

Last Friday, the "Euskalduna bat- 
tle," which has been going on lor 
nearly a month, claimed its first fa- 
tality, when a 53-year-old worker 
died of a heart attack, and another 
worker was injured after shooting 
from the security forces that repre- 
sents the first evidence of potential- 
ly catastrophic police tactics. 

The decision by the civil governor 


thing that appears at odds with the 
plant's small dock facilities and its 
upriver location. 

The riots and clashes with police 
at Euskalduna to protest against 
lay-offs, similar to those that have 
taken place at threatened yards in 
Santander, Gijbn and £1 Fermi, fur- 
ther west along the Cantabrian 
coastline, have involved Basque na- 
tionalism. The riots have prompted 
more damage and caused more po- 
lice presence than elsewhere. The 
Bilbao protest is also the most in- 
flammatory of the whole sector. 

The proposed cuts in Euskalduna 
have been opposed on economic 
grounds with the argument that 
less drastic lay-offs and a change of 


of Bilbao that the police should take production lines to concentrate on 


over the yard was explained on the 
ground of prudence. In past weeks 
the police had hemmed the workers 
inside the yard to prevent them 
spreading their protest into the 
streets. Taking over the yard has in 
theory deprived the protestors of 
their assembly point 
It is likely, however, that the 
troubles in Euskalduna will in- 
crease in bitterness; at issue is the 
virtual closure of the plant The 


ship's engines and on the plant's 
foundry would make the yard finan- 
cially viable. The real point at issue 
is the charge levelled at the Madrid 
Government that Euskalduna has 
been singled out for special stream- 
lining treatment in order to break 
the back of Basque trade unionism. 

The police takeover of the plant 
will undoubtedly spur the extre- 
mists in the labour force to redou- 
ble their protests, and petrol bombs 


Government's national plan to re- versus tear gas and stones versus 
structure the shipbuilding sector rubber bullets will continue 


Belgian 
PM’s party 
calls for 
cruise delay 


BRUSSELS — The Flemish 
Social Christian Party (CVP) 
of Mr Wii fried Martens, the 
Belgian Prime Minister, called 
yesterday for a delay in the 
deployment of U.S. cruise 
unclear missiles in Belgium. 
The move could spark a 
government crisis. 

Mr Frank Swaelen, the 
party president, said after a 
meeting of Uie CVP executive 
that in the light of the 
planned resumption of U.S.- 
Soviet arms control negotia- 
tions, the deployment planned 
for March should not take 
place at that date. 

The CVP is the largest 
member of -Hr Martens' four- 
party centTe-right govern- 
ment, which has yet to give 
final approval to deployment. 

Referring to the planned 
meeting in January between 
Mr George Shultz, the UJS. 
Secretary of State, and Soviet 
Foreign Minister Mr Andrei 
Gromyko, the CVP statement 
said: w We must give the new 
negotiations a chance. There- 
fore the CVP thinks that our 
Government, in its forth- 
coming evaluation of the 
situation, should not give a 
green tight for deployment 
of cruise missiles in our 
country." 

Nato officials said Belgium 
bad privately assured its 
allies that it would go ahead 
on schedule. Hundreds of U-S- 
soldiers are already pre- 
paring the cruise base at 
Florennes, 50 miles south of 
Brussels. 

A senior government official 
said he believed Mr Martens 
would defy his own party if 
necessary to respect 
Belgium's Nato commitment, 
noting that the other coalition 
parties supported deployment. 

Political sources said the 
CVP was under pressure from 
the anti-unclear Flemish 
Socialists. Reuter 


Le Monde hit 
by strike as 
losses increase 

By David Housego in Paris 


THE DEEPENING financial cri- 
sis at Le Monde, France’s leading 
duly newspaper, came to a head 
yesterday with a strike (hat pre- 
vented distribution of the paper. 

The strike, called by unions 
representing the adblnistw 
tive staff at the paper, was 
over a proposal from M Andre 
Laurens, the Director and 
Editor-In-Chief, that they take 
a salary cut to help the paper 
through its economic prob- 
lems. Representatives of the 
400 administrative staff pro- 

E osed a wage freeze instead 
ut were told this would not 
be sufficient 

M Iaurens is calling for a 10 
per cent cut in Le Monde’s wage 
bill, to be achieved either 
through reductions in wages or 
the shedding of staff. Anger 
mounted when the man age m ent 
threatened a temporary 14 per 
- cent cutback in pay if no agree- 
ment was reached. 

Printers at Le Blonde 
agreed on Friday to a cut In 
staff by accepting tbat Le 
Monde’s second printing press 
at Saint Denis on the out- 
skirts of Paris should be 
mothballed- This will enable 
the paper to transmit its non- 
Paris editions by facsimile 
to the provinces. 

The crisis at the paper has 
been brought about by losses 
that amounted to FFr 30m 
(£2. 6m) last year and could 
increase further tbls year. 
Circulation has fallen by 
30,000 to 360,000 in recent 
years. 

The proposals, submitted in 
detail to all 1,300 staff of the 
paper have caused bitter divi- 
sions at Le Monde. Some 
journalists do not believe that 
the rationalisation is suffi- 
ciently drastic. 

The editorial staff which 
holds 40 per cent of the 
shares In Le Monde, are due 
to give their verdict on the 
plan at a special meeting on 
December 3. 


Oslo gas warning 

Norway wii seek to sell gas 
from Its Sleipner field to the 
Continent, If the tentative 
deal with British Gas should 
fall through, Mr Kare 
Kristiansen, the Oil Minister, 
told a news conference yester- 
day, Fay Gjester reports from 
Oslo. 


Chernenko tells Kinnock of missile 



BY PATRICK COCKBURN IN MOSCOW 


THE Soviet L’nion will remove 
and destroy nuclear missiles 
pointed at British equfralen: in 
number to those removed by a 
future Labour Government. 
Soviet President Konstantin 
Chernenko told Mr Neil Kin- 
nock, the Labour Party leader, 
yesterday. 

Mr Chernenko said the Soviet 
Union was entering talks with 
the U.S. in Geneva in January 
without conditions. The aim 

was to make a fresh start. The 
Soviet leader told Mr Kinnock. 
who is at the end of a week- 


long visit to the Soviet Union, 
that he believed the U.S. was 
now prepared to adopt more 
realistic policies. 

The offer to Britain on the 
bilateral reduction of nuclear 
forces spells out more dt/.rly 
a policy originally put forward 
by Mr Yuri Andropov, the late 
Soviet president, at the end of 
19S2. It is the centrepiece of 
the Soviet response to the 
Labour Party policy of uni- 
lateral disarmament. 

Mr Kinnock. who is accom- 
panied by Mr Denis Healey, the 


shadow foreign secretary, said 
that what was new in President 
Chernenko’s attitude was “ a 
readiness to talk without condi- 
tions.” 

The Soviet Union is down- 
playing its previous determina- 
tion not to talk about arms 
control until Cruise and Persh 


the U.S. Secretary of State, to 
meet for talks about talks. Once 
substantive negotiations start 
Soviet preconditions on the. 
withdrawal of Cruise and Persh- 
ing II missiles are likely to re- 
surface. 


Mr Kirmock juut- “Mr Healey 
were- told that although the 
Soviet Union had no definite 
agenda .for the Geneva talks 
they -wanted to ensure -that spe- 
cific alms tor the talks’ were 
adopted. The chief eoncetn of 

Both the Soviet Onion ud Ihe the Kremlin 
S seem to have gone some priority to . antHsateillte and 

tog" II missiles lire withdrawn way towards accepting the idea ■ tbiPpre* 

from Western Europe. But of putting neROtiaUoM under a Mr 

diplomats to Moscow point out stogie umbrella. The Soviet ^one amf iSree 

that all that has bee£ agreed leaders now say that there is no health during thepnei 

so- far is for Mr Andrei reason to distinguish ^tween quarter hour ffieettog-anj. *r 

Gromyko, the Soviet Foreign intermediate and strategic mis- Andrei Gromyko Was to an 

Minister and Mr George Shultz, sties. 


Gromyko 

ebullient mood. 


Rupert Cornwell reports on West Germany’s problems in the fourth of a series 

Apprenticeship schemes take the strain 


THE West German system of 
apprenticeship, boasting a tradi- 
tion stretching back centuries 
and a contemporary organisa- 
tion without equal to the indus- 
trial West, is today the 
country's main bulwark against 
the scourge of youth unemploy- 
ment. 

Thus far the signs are that 
even though the bulwark is 
audibly creacking under the un- 
Drece dented strains placed upon 
it. it has not ye; buckled. No- 
where to the EEC has the 
proportion of young people 
among those without work been 
kept as low as in Germany. 

Measured by the common 
International yardstick of 
people under 25. the German 
total of youth unemployed in 
June represented only 23.8 per 
cent of those on the dole. It 
sounds a great deal, but to both 
Britain and France the com- 
parable figure topped 38 per 
cent, in Italy 48 per cent. 

West Germany tends to con- 
centrate an those under 20. 
In October the number of 
registered job-seekers in this 
category had dropped by over 
28,000 in 12 months to stand 
at 158.541, equivalent to an 
unemployment rate of 7.5 per 
cent, less than the current 
overall jobless rate of 8.6 ser 
cent. 

One reason for this compara- 
tively happy state of affairs 
the Government concedes, is 
the modest but steady economic 
recovery under way here. 

During an upswing, says a 



Youth 


in Europe 


About 110,000 people joined 
the dole queues in European 
Community countries last 
month, raising unemployment 
levels to an all-time high of 
12.8m. the Commnnity's 
statistic agency Eurostat said 
yesterday. Reuter reports 
from Luxembourg. Eurostat 
said the rise could not be 
explained by purely seasonal 
factors, and that the under- 
lying trend still appeared to 
be upwards. 


senior official at the Labour 
Ministry in Bonn, “ Young 
people tend to have a better 
chance relatively of finding a 
job. Employers like them, 
partly because it's easier to 
fire them if times change.” But 
a far more potent factor behind 
West Germany's ability to con- 
tain youth unemployment is the 
established mechanism of job 
training — of Ausbildung. 

It is a system which spreads 
to almost every nook and 
cranny of the economy, from 
chemical companies to hair- 
dressers, from banks to garages. 
Today 431 trades are officially 
recognised as being covered by 
apprenticeships. 

The process lasts between two 
and 3* years, and embraces 
1.7m school and university 
leavers. For that period they 
learn a skill, spending two days 
a week in a vocational school, 
but the majority of their time 
actually at the company or busi- 


ness which has given the 
apprenticeship- At the end of 
the day, the Government claims, 
some 80 per cent of them are 
offered a permanent job. 

The advantage for potential 
employers is that during the 
training period they pay the 
apprentices little: DM 565 
(£161) per month for the first 
year, DM 648 for the second, 
and DM 744 for the third year. 

However, even this system- 
held by some to contribute to 
the inflexibility said to hamper 
German industry, but by and 
large the envy of the country's 
competitors— is hard-pnt to cope 
with present conditions. 

Quite simply there are not 
enough apprenticeships to go 
round. Spurred by fears about 
the chance of building an inde- 
pendent career, the number of 
applicants this year soared to 
760,000. compared with 725.000 
in 1983, and only 628,000 in 


1981, when unemployment 
nationally stood at- around 6 
per cent. 

The Government was only 
expecting between 715,000 and 

735.000, and to cope with the 
flood, has been twisting the arm 
of employers to take on extra 
trainees, as well as launching 
its own smaller projects to 
create new places. 

“It’s a question,” smiles the 
Labour Ministry official wryly, 
“of persuading companies to 
take a longer-, term view.” Just 
how long tern may perhaps be 
guessed from the fact that the 
alarming drop in the West 
German birthrate is not likely 
to show up in the numbers of 
Auszubildende until the end of 
this decade. 

For their part the Federal 
Government and some of the 
state administrations have 
brought in supplementary 
measures. These range from 
extra help for handicapped or 
disadvantaged young people to 
steps to make shorter contract 
or part-time employment easier. 
All in aU, some 700,000 Appren- 
ticeships are expected to be 
squeezed out of employers in 
1984, • ■ 

But that still leaves a gap of 

60.000, not to mention the grow- 
ing number of apprentices who 
after, their three years* train- 
ing are not offered a job. One 
palliative, the authorities are 
praying, will be the Govern- 
ment-backed early retirement 
scheme which- became law 
earlier this year and which by 
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some calculations will free 
250,000 jobs for young people 
by 1988. - ' ’ 

For the rest Bonn is trusting 
to its free market tostmelsjmd 
hoping that economic growth 
will lead to a gradual decline In 
unemployment. If it doesn’t 
though further action will have 
to be taken. 

The emotional isues in West 
Germany right now may be 
scandals and pollution. . of - the 
environment ” But make no 
mistake,”- the official com- 
mented. 11 unemployment and 
especially youth unemployment, 
is still the biggest domestic 
political problem we've got” 


No one suffers more than Turkish com 



COSKUN UCAR can often be 
found in the Tiirfeischer Verein, 
or.. Turkish, community _centre. 
close to Bad Godesberg railway 
station. Be comes from Kirse- 
bir, a town south of Ankara in 
central Anatolia. He .is .also 
without a job. and has little 
prospect of fi ndi ng one. 

Ucar is 20. Four years ago 
he arrived in West Germany to 
join his parents, convinced 
enough of a better future to 
leave behind to Turkey his 
three brothers and three sisters. 
“For three and a half years I 
had work an and off,” he re- 
counts. 

“The last job was in a nur- 
sery garden, but they kept on 
wanting me to work longer and 


longer hours, so I went” It other day— and more and more 
was curiously suitable employ- Turks are taking the hint, 
ment for Bad Godesberg, . a . This year, either in despair 


place of diplomats, genteel 
stucco and somnolence that 
seems a thousand miles from the 
smokestacks .of the Ruhr, with 
which the Turkish Ctuiorbeiter 
is conventionally associated. But 
even in Godesberg, there are 
500 Turks. 

And while the setting is 
different, the story is similar. 
If youth unemployment in Ger- 
many is a growing problem, no- 
one is suffering more than its 
1.4m strong Turkish community, 
of which some 15 per cent is 
unemployed. 

“West Germany is not a 
country of immigrants," Chan- 
cellor Helmut Kohl warned the 


or prodded '■ by seemingly 
generous repatriation incen- 
tives. 140,000 Turkish workers 
are expected to leave for home, 
for good. The exodus, if fami- 
lies are taken into account, too. 
could reduce the Turkish com- 
munity by 300,000. 

Would Ucar want to do that? 
He shrugs non-committally. The 
choice is not appealing. It 
means either going back to a 
country with unemployment 
double Germany's, or staying on 
precariously among foreigners 
mostly distant at best, at worst 
downright hostile. 

But a friend who has been 
here for 13 years gives a clearer 


answer. “I just don't think I 
could adjust after all this time. 
People like me. know next to 
nothing about Turkey; 90 per 
cent of what we know is about 
Germany.” 

.Today,, increasing numbers 
have to adjust. During the first 
-year of unemployment, a 
worker to Germany gets 65 per 
cent of his previous salary. But 
after that at least for a young 
Turk without a job, it goes 
down to DM 500 or so a month 
— “ which hardly covers the 
rent and. basic food.” 

What is more, it is getting 
harder than ever (“ here ‘ fcmmi- 
grant ’ means Turk,” complains 
another 22-year-old) gain the 
coveted trainee scheme places, 
which best offer a real future. 


The Turks claim that there is a 
language discrimination against 
them; to which Germans retort 
that the Turkish community hax 
to Integrate itself better into 
the host country. 

At job offices, Turks com- 
plain that citizens of EEC 
countries always seem to get 
unfair priority. “ We find a 
vacancy 3nd then go to apply 
for a work permit. They say 
the job must go to someone 
else, so we don't get the permit,” 

Or, as someone else,, for- 
tunately with a job. in the 
Turfcische Verein noted bitterly, 
“ they say, OK there’s nothing 
here but there is in Cologne, 
But how do you pay to get 
there? If you haven’t got work, 
it just gets worse and worse.” 


EEC fails to overcome 
deadlock on entry terms 


BY IVO DAWNAY IN BRUSSELS 


EEC Foreign Ministers yester- 
day resumed talks in Brussels 
in a last effort to agree a com- 
mon position on terms for 
Spanish and Portuguese mem- 
bership cf the community be- 
fore next week's heads of 
government summit in Dublin. 

But within hours of the open- 
ing of the three day session, it 
was clear that there had been 
little progress so far on the 
key issues. 

The main sticking points in 
the Community’s Internal talks 
centre on wine and fisheries. 
Member states accept that a - pro- 
gramme for reforming the wine 
regime — now costing more than 
Ecu Ibn (£590m) yearly — must 
be agreed before provisions for 
Spanish winegrowers can be 
presented- 

On fisheries, the wrangling 
continues over how to accom- 
modate the large Spanish fleet. 
Most member states favour a 
minimum 10 year freeze on the 
status quo with a possible five- 
year extension, if, within the 
initial period, a full agreement 
with Spain is not reached. The 
Netherlands and Belgium are 
prepared to offer Spain a less 


rigorous eight-year freeze after 
which Integration would go 
ahead. 

Efforts by Dr Garret Fitz- 
Gerald, the Irish Premier and 
President of the European 
Council, to* cajole his colleagues 
into accepting compromises 
made little impact. 

The deadlock has raised 
serious doubts over whether 
the target accession date of 
January 1. 1986, can be met 

Sr Fernando Moran, the 
Spanish Foreign Minister lead- 
ing the talks for Madrid, is said 
to be resigned to The negotia- 
tions continuing Into the new 
year. If they are not then 
rapidly concluded insuffleent 
tlm will rmain for EEC mem- 
ber states to ratify the terms 
of the treaty to national parlia- 
ments. 

Ministers of the ten are due 
to mefet delegations from Spain 
and Portugal today and tomor- 
row to present their proposals. 
Failure to offer comprehensive 
plans on at least some of the 
more controversial topics would 
be certain to provoke further 
accusations from the Spanish 
that the Community Is not 
negotiating to good faith. 


Third round of Cyprus negotiations seen as critical 


BY AND RIAN A IERODIACONOU IN ATHENS 


Creditors set 
to reschedule 
Yugoslav debt 


GENEVA— Government repre- 
sentatives from 16 of Yugo- 
slavia's creditor nations, 
meeting in Geneva yesterday, 
expressed a willingness to re- 
schedule some of Yugoslavia's 
foreign debt the Swiss Foreign 
Ministry said. 

“ Despite the positive (econo- 
mic) results achieved to recent 
years, participants noted 
that ... a partial consolidation 
of Yugoslavia's external debt 
may still be necessary for 
several years,” the ministry 
said in a communique. 

“They stood ready to con- 
vene the (debt consolidation 
group) to work out the initial 
stage of the debt restructuring 
which will come into effect 

when a satisfactory arrange- 
ment has been reached between 
Yugosalvia and the Inter- 
national Monetary Fund,” it 
added. 

The ministry did not give 
specific details about the 
amount of the debt that might 
be rescheduled or the time 
period involved. 

The 16 nations are Austria, 
Belgium, Canada, Efenmark, 
Finland, France. West Ger- 
many. Great Britain, Italy, 
Japan, Kuwait, the Netherlands, 
Norway, Sweden, Switzerland 
and the U.S. 

ap-dj 


THE THIRD round of negotia- 
tions for a Cyprus settlement, 
which began yesterday in New 
York between the Greek and 
Turkish Cypriots, is billed to 
make or break the peace 
initiative far the divided island 
launched in September by Sr 
Javier Perez de Cuellar, the UN 
Secretary-General. 

Two previous rounds of bar- 
gaining. with Sr de Cuellar act- 
ing as a go-between, have failed 
to produce a hoped-for summit 
meeting between Mr Spyros 
Kypnanou, the Cypriot Presi- 
dent, and Mr Rauf Denktash. 
the Turkish Cypriot leader, to 
ratify a draft peace settlement 
for the island. According to UN 


officials, this round represents 
the last attempt to bring such 
a meeting about. 

As the talks began yesterday, 
however, Western diplomats in 
Athens and Nicosia were 
discussing what will happen 
after their failure rather than 
anticipating their success. 

The Turkish army occupied 
about 37 per cent of Cyprus 
when they invaded the island 
to the wake of a Greek coup 
against the Government of 
Archbishop Makarios in 1974, 
and the most Mr Denktash has 
been willing to give back so far 
to New York has been about 2 
to 3 per cent of occupied 
territory. 


The Turkish Cypriot leader 
was also said last week to be 
prepared to soften a demand 
for separate ethnic majorities 
in parliament on security 
issues, by suggesting a gradual 
phasing out of the requirement 
over time in a final Cyprus 
settlement. 

This leaves a wide range of 
other issues which posed major 
stumbling blocks in rounds one 
and two unresolved. 

• The presidency: the Turkish 
Cypriots have demanded, and 
the Greek Cypriots have 
rejected, that the presidency 
alternate between representa- 
tives of each community. 

• Representation to parlia- 


ment: Turkish Cypriots 

reportedly demanded 50-50 rep- 
resentation for both communi- 
ties in the upper and lower 
chambers of a bi-cameral 
house. All legislation must pass 
before both chambers. The 
Greek Cypriots warn represen- 
tation to reflect more closely 
the 80 -to 20 ethnic ratio on 
the island and want some legis- 
lation only to pass before both 
houses. 

• Turkish -troop withdrawal: 
the Greek Cypriots warn full 
and immediate withdrawal of 
the Turkish occupation troops 
from the island on reaching -a 
settlement. Mr Denktash has 
suggested that itroop with- 


drawal begins when a settle- 
ment is reached but has set no 
fixed deadline for a complete 
pull-out. 

• Freedom of movement, 
settlement and property owner- 
ship: the Greek Cypriots want 
a full restoration of these 
rights on the Island. Mr Denk- 
tash has said .that this would 
pose security and other prac- 
tical problems for the Turkish' 
Cypriots. 

The two sides agree, however, 
that the general framework for 
a settlement should be that of 
a bi-zona l, federal republic, as 
agreed in Denktash-Makarios 
and Denktash-Kyprianou sum- 
mit meetings in the late 1970s. 


Mintoff to hold talks 
with Soviet leader 

Maltese Premier Mr Dom 
Mintoff is to visit Moscow for 
talks with Soviet President 
Konstantin Chernenko on 
December 17, Godfrey Grima 
reports from Valeria. 

Last year Malta and the 
Soviet Union signed a $265m 
countertrade accord which 
stretches into 1986. This is now 
beginning t get off the ground 
and an announcement by 
Boscow awarding Malta Dry- 
docks a major shipbuilding con- 
tract is expected this week. 

Senior Malta Drydocks 
officials have been in Moscow 
for four months discussing the 
deal which covers the construc- 
tion of eight vessels believed to 
be timber carriers. 


Warsaw urged to resist 
economic centralisation 


BY CHRISTOPHER BOBINSKI IN WARSAW 


POLAND'S FAILURE to give 
greater play to market mech- 
anisms is leading to a resurg- 
ance of the traditional central- 
ised ecoonmic system, a report 
on the country’s decentralising 
reforms has warned. 

The report, by the officially 
recognised Consultative Econ- 
omic Council (KRG), an auton- 
omous advisory group, . argues 
that the authorities should 
quickly do away with quite in- 
effectual attempts to control the 
movement of labour and cut 
back on the scale. of tax relief 
and other financial concessions 
the Government has powers to 
grant 

These powers, the KRG 
argues, give the central 
administration as great a hold 
on the theoretically independent 
individual companies, as did the 
traditional centralised system. 
The KRG finds the present 
relief is going not to those 
sectors most worthy of support 
on economic criteria but to 
where industrial lobbies are 
the strongest 

It also argues that centrally 


funded capital projects,- which 
take the lion’s share of invest- 
ment spending, must be 
reviewed, releasing funds for 
company investment, if there is 
to be any hope of changing the 
present inefficient structure of 
the economy.. 

It -urges “greater daring” of 
the Government in facing up to 
its “prices allergy," and- sug- 
gests that, wherever possible, 
rationing should be limited and 
prices brought up to the level 
where . demand balances supply. 
The KRG, for example, says 
that -from next year most, food 
products, apart from mesh 
could be put on sale without 
rationing. ■ . with ' some price 
increases. - 

The counell does admit, how- 
that shortages of labour 
and hard currency will persist 
for sometime yi< 

Polish party - activists fcav'a 
constant and 
sh,ft s >n policy Towards 
small Male private. business 
111 production 
which- state owned industry* 
is incapable of replacing.” 


Andreotti visit doubts 

BY DAVID BUCHAN AND CHRISTOPHER BOBINSKI IN WARSAW 
MANNING FOR an expected drew official anger. - 


visit to Poland next month by 
Sir Giulfo Andreotti. the Italian 
Foreign Minister, has been com- 
plicated by Herr Hans Dietrich 
Genscheris sudden postpone- 
ment of his trip here last week, 
Mr Jerzy Urban, the govern- 
ment spokesman, said yesterday.. 

The postponement came after 
differences about plans for Herr 
Genscher’s visit, which showed 
that the Polish authorities are 
very' sensitive to Western 
ministers ~ recognising the 
Solidarity movement's con- 
tinuing existence. 

This could pose a problem 
for big Andreotti, unless he is 
ready to appear more accommo- 
dating to the Warsaw authori- 
ties than both Herr Genscher 
and Mr Malcolm Rifkind, toe 
British Foreign Office minister,, 
whose contacts with Solidarity 
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OVERSEAS NEWS 


Pakistan replaces 
development plan 
as revenues decline 


BY MOHAMMAD AFTAB IN .ISLAMABAD 


THE PAKISTAN Government 
will launch's three-year rolling 
plan which' will cost Rs ISObn 
(£ 10.1 bn) and will replace the 
Government's development pro- 
gramme which was outlined in 
the current sixth five-year plan. 

The rolling plan is being pre- 
pared in order to meet a 
Ks 30bn f£L0bn) shortfall in 
expected government, revenues 
during The sixth plan period 
covering July 1 1983 to June 30 
1988. Pakistan is in the second 
year of the plan. 

The rolling plan will take 
effect from next July 1. The 
changes will affect only govern- 
ment spending on the . state 
sector, which will come down 
from the Rs 210bn projected in 
the original plan to Ss ISObn. 

The rolling plan is likely to 
slow the growth rate of gross 
domestic product projected in 
the original plan at 6.5 per cent 
But the decline is yet to be 
calculated, planning commission 
officials said. 

The spending cuts have been 
prompted by less-than-expected 
level of exports, a reduction in 
remittances of Pakistanis work- 
ing in the oil-rich Middle East 
and a high rate of inflation. 

Since the sixth five-year plan 
was launched on July 1 1983, 
farm growth has declined for 
the first time in five years, 


reducing the overall GDP in 
■fiscal 1983-84 (July 1 19S3 to 
June 30 1934) to 4.6 per cent 
from a projected 6.5 per cent. 

Exports in 1983-84 rose only 
4 per cent to $2.6bn from the 
previous year instead of the 
forecast S per cent Exports in 
July-Sept ember were 20 per cent 
down from the same period last 
year because the country could 
not export enough hand-knitted 
carpets and rice — its two key 
foreign 1 exchange earners. 

The remittances of Pakistanis 
working in the Middle East a 
key source of hard currency, 
declined by 3 per cent in 1983- 
1934 to S2.8bn. Remittances are 
projected to decline further to 
S2.6bn in 1984-85. as several 
thousand Pakistanis have 
started returning home, because 
of lower spending in the host 
countries, currently beset with 
smaller earnings and reduced 
oil prices. The total migration 
is still larger than the net 
number of returns, however. 

The rolling plan will have the 
same priorities as the sixth 
plan, including development 
and expansion of energy 
resources, transport and com- 
munications, rural and urban 
roads, social services in rural 
areas, and education and skill 
■development 


China to allow UJS. ships 
to make courtesy calls 


BY MARK BAKER IN PEKING 

CHINA HAS agreed to allow 
U.S. warships to make courtesy 
calls at its ports in a further 
move towards closer military 
links between the two countries. 
Mr Hu Yaobang, the General 
Secretary of the Chinese Com- 
munist Party, confirmed the 
decision in a surprise remark 
to a visiting Japanese business 
delegation at the weekend. 

“American warships will be 
allowed to visit China’s ports if 
they are on a ceremonial call 
and the request is made 
through diplomatic procedures,” 
Mr Hu said. 

He denied that China was en- 
tertaining the idea of a military 
partnership with the U.S. 

However, the decision Is 


likely to pose a fresh irritant 
in Sino-Soviet relations. Moscow 
has already voiced its dis- 
pleasure at the growing military 
contacts between China and the 
U.S. over the past year. 

U.S. Embassy officials in 
Peking would not say when the 
first U.S. ships were likely to 
call. But sources, who con- 
firmed that the Americans had 
been taken by surprise by Mr 
Hu’s announcement, said it was 
unlikely that ships would visit 
before next spring. 

The announcement follows a 
series of military exchange 
visits between the two countries 
and some intensive negotiations 
on possible sales Of military , 
equipment by the U.S. 


Lebanese 
army moves 
to boost 
authority 

By Nora Boustany in Beirut 

THE LEBANESE army yes- 
terday moved to take foil 
control of the Lebanese 
capital from an assortment 
of militias in a Syrian- 
approved security plan aimed 
at extending state authority 
as a prelude to an Israeli 
pullout from south Lebanon. 

The deployment of clean- 
shaven Lebanese soldiers, 
patrolling the streets of 
Beirut in armoured personnel 
carriers, went smoothly and 
without incident. There was 
no spectacular demonstration 

of strength as expected. Gun- 
men, who usually parade 
with their arms and battle 
fatigues, were not to be seen 
and a number of their arbi- 
trary checkpoints were dis- 
mantled by daybreak. 

A six-man military council 
headed by Gen Michel Aotrn, 
the Commander-in-chief of 
the army, has worked out 
plans for the effective 
deployment of three brigades, 
some 6,000 soldiers, in the 
greater Beirut area over a 
10-day period. 

The security measures 
ordered by the Government 
at a Cabinet session last 
week are part of efforts 
aimed at reinforcing an 
atmosphere of stability and 
boosting the image of the 
state. 


Michael Thompson-Noel on the parties’ vagueness on foreign affairs 

Australia urged to look to Asean 


U.S. and N. Korea at 
odds over shooting 

North Korea and the UA, In 
a meeting yesterday at Pan- 
in unjom> clashed predictably 
over the shooting incident 
that took place in Panmnn- 
jom last Friday, in which 
three North Koreans and 
one South Korean died and 
an American soldier was 
wounded, writes Steven B. 
Butler in SeouL 
However, U.S. military per- 
sonnel said informally that 
they expected that airing of 
the conflict will allow both 
sides to put the incident 
behind them. It has been 
feared that the shooting 
incident would mar the atmo- 
sphere for economic and 
other negotiations that have 
been taking place between 
North and South Korea. 
However, both governments 
appear anxious to maintain 
their contacts. 


FOREIGN AFFAIRS in general 
and Australia's relations with 
Asian countries in particular 
have hardly featured at all in 
a long election campaign domi- 
nated by domestic concerns 
such as capital gains tax and 
death duties. 

Leaders of both main parties 
have been deliberately vague. 
Mr Bob Hawke, the Prime 
Minister whose Labor Govern- 
ment is heading for certain re- 
election this Saturday, de- 
livered some fine-sounding 
sentiments in bis main cam- 
paign policy speech on Novem- 
ber 13 in the Sydney Opera 
House. 

“In the years ahead," he 
said grandly, “ we wiJ] continue 
to build on the constructive and 
close relations that we have 
established with the countries 
of Asean (Association of South 
East Asian Nations), with 
Japan and China, and with our 
south-west Pacific neighbours.” 

He maintained that Australia 
must be more than a “ passive 
beneficiary ” of growing east 
Asian demand for foodstuffs 
and raw materials, arguing that 
Australia's talents and resources 
called for a new role as a sup- 
plier of “ advanced services, 
specialised technology and 
manufactures embodying high 
skills, as well as the primary 
products which have been the 
traditional mainstays of our 
foreign trade." 

The attitude of Mr Andrew 
Peacock, leader of the Liberal- 
National Party Opposition, to 
Australia's foreign relations has 
been even less precise than Mr 
Hawke's. 

For example, Mr Peacock’s 
main nolicy document makes 
virtually no mention of Asean. 
nreferring to concentrate on the 
Liberals' oromise to forge a 
bilateral defence alliance with 
the U.S. if action bv New Zea- 
land threatens further weaken- 



Hr Andrew Peacock, leader of 
the Australian Liberal Party, 
scored what seemed to be a 
narrow, points victory in last 
night’s live televised debate 
with Mr Bob Hawke, whose 
Labor Government seems set 
to win Saturday’s general 
election. 

Touted as (he highlight of a 
long and arduous campaign, 
the debate did ranch to bolster 
Mr Peacock's flagging credi- 
bility, without endangering 
Mr Hawke's safe lead 


tag of the ANZUS defence 
treaty between Australia, the 
U3. and New Zealand. 

In other words, the course of 
the Australian election cam- 
paign to date has borne out a 
recent complaint by Australia's 
Joint Committee on Foreign 
Affairs and Defence — namely, 
that when it comes to Asean, 
there is a gap between Austra- 
lian rhetoric and policy commit- 
ments. 

In the view of the committee: 
"As a grouping of Australia's 
neighbours, the Asean countries 
— Indonesia, Malaysia. Philip- 
pines. Singapore. Thailand and 
Brunei — are of vital political 
and strategic significance to 
Australia. . . Mutual misunder- 
standing of political and cultural 
values, or at least stereotyped 
Images of each other's values, 
are common in both Australia 
and the region. . . Better mutual 
awareness is a priority need." 

Asean’s collective wealth is 
not much greater than Austra- 
lia’s — a combined gross national 
product in 1982 of about 
U.S.$202bn (£16Sbn) (Asean) 
versus one of USS156bn 
(Australia). 

However, based on rates of 
GNP growth over the five years 
1979-83, Asean's combined GNP 
would be about USS500bn in 


2000, whereas Australia's would 
be only USS220bn. 

What is surprising is how 
little Australia and Asean mean 
to each other economically. 
Quantitatively, the growth in 
two-way trade has been impres- 
sive — from AS4S7m (£348mj in 
1972-73 to AS3.4bn (£2.3bn at 
current rates of exchange) in 
1983-84, equivalent to an average 
annual increase in real terms 
of over 8 per cent. 

Together, the six Asean 
countries are Australia's fourth 
largest trading partner, both for 
imports (5.2 per cent of all 
Australian imports) and exports 
(8.8 per cent). However, so far 
as Asean’s total global trade 
goes. Australia remains a 
peripheral supplier and pur- 
chaser. accounting for only 
1.7 per cent of Asean exports, 
and 2.5 per cent of imports, in 
1983. 

Economically. therefore, 
Asean is far more important to 
Australia than Australia is to 
Asean. Moreover, Australia’s 
merchandise trade surplus with 
Asean is traditionally offset by 
a net Invisibles deficit. The 
invisibles deficit was AS545m 
in 1981-82. 

In the committee's view, rela- 
tive improvements in Australia's 
export performance, especially 


a better matching between 
Australian export production 
and developing Asean demands 
would enhance Australia's 
"respect and political influence" 

However, there are hurdles. 
For example, the committee says 
it is "notable that Australia's 
best export performances are in 
Singapore and Malaysia, with 
which Australia shares a similar 
colonial heritage. Unfortunately, 
the degree of interest in Asian 
studies among Australian busi- 
nessmen and students is low." 

Second. Australia's high im- 
port barriers and resistance to 
industrial restructuring. The 
committee says that if Australia 
does not play a more integrated 
role in the region, it may 
become largely irrelevant to 
Asean economic development. 
“This in rum could significantly 
reduce Australia's political 
influence in the region." 

In order to enhance regional 
security and minimise the de- 
stabilising potential of "major 
power interference." says the 
committee. Australia and Asean 
must improve mutual awareness 
and understanding. bolster 
economic ties, and improve co- 
operation on political and 
seen rity issues. 

However, the evidence of the 
Austraian election campaign to 
date suggests that the gap 
between Australian rhetoric and 
policy commitments in its own 
region is still highly visible. 

Predictions that Australians 
will eventually become the 
" white trash of Asia " may not 
be borne out. However, there 
are signs that unless they make 
genuine progress in aligning 
their white, capitalist and Chris- 
tian continent more closely with 
southern and south-east Asia, 
they will be seen to be operating 
a "terminus’’ economy. After 
all, there is nothing to their 
south but penguins and 
plankton. 


Marcos returns after two-week absence 


BY EMILIA TAGAZA IN MANILA 


PRESIDENT FERDINAND 
MARCOS of the Philippines 
yesterday joined his Cabinet for 
the first time after two weeks of 
medical isolation and signed the 
5S.3bn pesos (£2.5bn) national 
budget for 1985. 

Mr Marcos was last seen in 
his office on November 13 and 
his subsequent failure to come 
out for his usual almost daily 
news appearances sparked in- 


tense speculations about his 
health. 

Rumours ranged from his 
having had a kidney operation, 
throat surgery, a heart bypass, 
to his being dead. Doctors 
yesterday confirmed Mr Marcos 
underwent major surgery and 
was very sick far a week but is 
now recuperating. - 

Although Mr Marcos was 
shown yesterday signing the 
budget before Cabinet members 


and parliamentarians, his voice 
was not heard. This has raised 
doubts about the permanence of 
his recovery. 

The President's temporary in- 
capacity has underlined the 
fragility of the country’s poli- 
tical structure, with so much 
power concentrated on Mr 
Marcos. 

Government administration 
has almost ground to a halt and 
many Cabinet ministers have 


appeared to be at a loss without 
direction from the Presidential 
palace. 

Mr Marcos's absence has yet 
again raised the issue of succes- 
sion amid continuing fears of 
intervention by the military. 

Lt Gen Fidel Ramos, acting 
armed forces chief of staff, 
while known to be a profes- 
sional soldier, has earlier 
admitted he has no "full 
authority.’ 


Gulf 
summit 
convenes 
in Kuwait 

By Kathleen Evans In Dubai 

FOR weeks’ . Kuwaiti school- 
children have been inculcated 
by tlielr expatriate Egyptian 
schoolteachers with the bene- 
fits of the Gulf Co-operation 
Council. Newspapers have been 
carrying tedious and endless 
statements from officials on co- 
operation and unit)' between 
the six member states. Even 
before the summit begins, most 
residents are bored to death 
with the subject. 

The annual multi-million dol- 
lar spectacle of the GCC sum- 
mit opens today in Kuwait. The 
conference of sheikhs, emirs 
and the Saudi monarch con- 
venes in a hall of solid marble 
and rich decor — just 100 mites 
away from the front line be- 
tween the armies of Iran and 
Iraq. 

The Iraqi army is at present 
on a state of high alert follow- 
ing threats by Iran to "finish 
off the war " by its long 
awaited offensive. Despite rhis 
nightmarish prospect, Gulf 
leaders arc not expected to 
emerge with any fn.-s.li ideas on 
how to seek peace between 
their two powerful neighbours. 

Indeed, the summit could ac- 
tually highlight just how de- 
void of ideas the GCC is on 
the war. 

The pretence of neutrality 
has worn a bit thin after ?35!»n 
(£2Sbn) worth of aid to Iraq, 
and the Kuwaiti initiative in 
the United Nations early last 
summer aimed at obtaining a 
condemnation from the 
Security Council of Iranian air 
strikes on Gulf ship- 
ping. 

While little dramatic pro- 
gress is expected on other 
foreign policy issues the sum- 
mit it likely to confirm ihe esta- 
blishment of a joint military 
command and a rapid deploy- 
ment force for the area. The 
force is likely to be largely 
symbolic, numbering 2.000- 
3,000 men, say diplomats, and it 
will be stationed in Saudi 
Arabia with a senior Saudi 
officers as its chief. 

Co-ordination between the 
states, hitherto confined largely 
to the economic sphere, is now 
beginning to touch the sensitive 
areas of military strategy. It Is 
not a development which will 
be approved as easily as other 
resolutions on co-operation, and 
there is likely to be a great 
deal of discussions on the 
style a joint military command 
will have In practice. 
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It's electronic reporting of anticipated and collected income and redemptions. 
Income and redemptions are credited on the payable date. But more important. 
Manufacturers Hanover provides 5-day forecasts of anticipated dividends, 
interest and maturities. 


It’s providing information as yon need it Our on-line reporting system provides 
transaction status, asset positions, lending activity and history on past 
transactions. And you can get added personal attention from our representatives 
on-the-spot in London. 


FINANCIAL 

SOURCE-' 

It’s Manufacturers Hanover, the bank 
for total securities services. 

Quality. Loyalty. Consistency. These three attributes make 
Manufacturers Hanover a dedicated banking partner. 

We are committed to providing you with high quality 
securities services and products for securities reporting, 
processing and settlement. 

Equally important is the way we provide these services. 

We strive, always, for a consistency that you can count on. 
And a loyalty that you will find exceedingly difficult to match. 

MANUFACTURERS HANOVER 

The financial source. Worldwide. 

Now York Hand quartan: 270 Park Avenue. New York, New York 10017. USA 
In London OOPtacfcDoPgU* W. Heron. Vice President or Charles C. Stlpp, Vloe President tad Senior Representative— Correspondent Ban ki n g 

7 Princes Street, EC2P 2LR, London • Tel: 01-600-6606 • Toltr; 838 371 
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It's terminal-based communications far instruction entry. 
The direct link between Manufacturers Hanover and its 
mg customers ensures timely, secure and 
economical communications for all securities. Including 
receipts of confirmations and direct a-ffirmatirtnc L 


Mnrnifn ctmwg Hibotbt Treat Company- Member FCTC 


It's adding to y our bottom line through our Securities 
Lending Program. Our risk-free securities lending program 
helps you generate additional income on your assets, 
making them work harder for you. 
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OPD stands for One Per Desk. 

The OPD is a personal computer. 

It is also an advanced telephone. And a computer 
terminal. And an electronic messaging service. 


And, let’s not be modest, its arrival represents one 
of the truly great moments in the history of the desk. 
Why? 

1 ONE 


Every desk needs a phone. 

The OPD is able to plug directly into your tele- 
phone socket. 

It functions as an advanced telephone with all the 
feature ybffWght expect, like ah electronicdirectory, 
short-code dialling, and automatic re-dialling. 


When you’re away from your desk — or busy — the 
OPD will answer all your calls automatically with a 
synthesised voice. 

Those same telephone lines enable the OPD to 
become a desk-top communications centre. So you can 
use the OPD to talk to company mainframes, or to 
look at other interesting sources of information like 
Prestel and other viewdata services. 

PER 

Every desk has an in-tray and an out-tray. 

But on the OPD, you’ll find they’re electronic. 

The OPD will let you create memos, notes, and 
messages on the screen, then send them to another 
OPD via the electronic out-tray. 

Meanwhile, the electronic in-tray will remain con- 
stantly open to receive messages. 

Once read, you can erase the message, or file it, or 
change it and send it on. And all in a fraction of the time 
all that paperwork takes. 

DESK 

More and more desks boast a personal computer. 

The OPD is more versatile than many other- more 
expensive - desk-top computers. (And can they answer 
the phone?) 


Moreover, the design of the OPD recognises that 
most people in management tend to be very selective 
in their use of a personal computer’s functions. So all the 
most commonly-used management aids are actually 
built into the OPD. 


When the OPD arrives on your desk it will already 
contain - in chip form — a software package of word- 
processing, financial planning spreadsheet, business 
graphics, and a personal database for your own compu- 
terised filing system. 


You can switch between tasks instantly, like 
changing columns of figures into graphs, or inserting 
thosesame figures into a letter. 

And not a floppy disc in sight 


A similar package, carried on floppies, costs hun- 
dreds of pounds. 

OPD 


That still isn’t everything. 

We haven’t mentioned the twin Microdrive units 
for keeping your data safe. 


Or that you can see everything the OPD does in 
glorious colour with the optional colour screen. Or the 
built-in clock and calculator. 


Or the fact that the real beauty of the OPD is its 
flexibility. You can switch between every operation 
we’ve mentioned above as naturally as you might stop 
halfway through a memo to answer the phone, or call 
someone to discuss some figures you’re checking. 

Or the price. 

So, if you want to know even more about One Per 
Desk, send off for the brochure. 

Next to an OPD, it’s the best thing that could land 
on your desk. 

For more information, write to: ICL Userpoint, P.O. Box 50, Letchworth, Herts 
SG6 IQL or telephone Letchworth (04626) 6565. 

Name , Position 

Company 

Address 

FTlWH T e | ; __ 

We should be talking to each othen 


APPROVED for use 
wthteteasmimHwationwstefns 
run by British Telecommunications 
in accordance wrth the conditions 
in the instructions for use. 


B-TAppnwal No. S/OBviE/SOOOra 
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AMERICAN NEWS 


Jimmy Burns looks at whether the Beagle referendum may prove a pyrrhic victory 

Alfonsin hostage to nationalist rhetoric 


THERE WAS more than coinci- 
dence in the £act that Argen- 
tina's Sunday referendum on the 
Beagle Channel was held just a 
few days away from the first 
anniversary, in power of Presi- 
dent Raul Aifonsin’s Radical 
government 

One year after he was sworn 
in on a wave of euphoria. Presi- 
dent Alfonsin has found himself 
in desperate need of reassur- 
ance. 

It is in the sense that Sunday's 
vote bad less to do with territory 
than with popularity that Presi- 
dent Alfonsin can claim to have 
won a personal victory. There 
seems little doubt here among 
political observers that the 
President’s intervention in the 
last week of the campaign was 
crucial to the overwhelming 
vote in favour of “ yes ", and the 
relatively small abstention. 

Two weeks ago the Govern- 
ment’s campaign had been show- 
ing distinct signs of failure. 
Early opinion polls showed that 
more than 70 per cent of the 
population was simply not 
interested in casting its vote 
even though the Government 
had spent 85.4m on posters and 
television slots. 

The bubbling enthusiasm and 
popular participation of the 
presidential elections in October 
last year seemed to have been 
replaced with apathy and dis- 
illusionment largely due to the 
Government's poor economic 
record. 

There was a spirited perform- 
ance by Sr Dante Caputo, 
Foreign Minister, in a tele- 
vised debate. But the turn- 
around in public opinion began 
with President Aifonsin’s first 
appearance of the campai gn in 
the University town of La Plata 
last Monday. 

It reached its climax on 


Friday when nearly 100.000 
people crammed into Buenos 
Aires Velez Sarsfield stadium 
and ecstatically screamed their 
approval of their President 
with the familiar chant “Alfon- 
sin. Alfonsin, Alfonsin." 

The crowd was smaller than 
the huge public rallies which 
accompanied President Atf on- 
sin's march to victory last year. 
But it had no rivals in the 
referendum campaign in terms 
of a total identification between 
a wide cross section of public 
opinion and a charismatic 
“lider." 

For if President Alfonsin 
was the undisputed winner of 
Sunday’s vote, the title of 
humiliated loser must go to the 
major opposition party, the 
Peronists. The referendum cam- 
paign exposed the deeply en- 
trenched rivalries of a political 
grouping that under the late 
General Peron was, along with 
the militar y, the undisputed 
major force of Argentine 
politics. 

The Peronist Party executive 
campaigned vociferously for an 
abstention. Identifying what it 
regarded as a Government 
attempt to exploit the Beagle 
Issue for its own political gain, 
the opposition focused less on 
the terms of the treaty as on 
the mechanics of the referen- 
dum— although in the last days 
of the campaign there seemed 
little to distinguish some 
Peronists from the extreme 
nationalist groupings linked to 
the military who supported a 
categorical “no” note. 

The executive's campaign 
might have had some credi- 
bility had it reflected a con- 
census opinion within the party. 
Tins was clearly not the case. 

On the contrary, one of the 
most remarkable aspects of 
Sunday’s vote was not so much 
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pant Alfonsin ... be may have set the clock of a time bomb 
inadvertently 


the Peronists who abstained or 
voted no, but the many of them 
who voted in support of the 
Government 

The split among the Peronist 
rank and file was a direct con- 
quence of the contradictory 
public positions adopted by 
numerous Peronist officials. 
Many of them. Including Maria 
Estela * Isabelita * Peron. the 
Party’s titular head, and Sr 
Italo Luder, the former presi- 
dential candidate took Presi- 
dent Aifonsin’s side. 

Whether the treaty itself will 
ensure lasting peace for Argen- 
tina, as the Government’s 
propaganda has insisted, is 
another matter. 


On one level, the -treaty 
reads tike a perfect com- 
prmnise. Argentina has lost the 
disputed islands to the south 
of Tierra del Fuego hut gained 
instead a far more extensive 
control over the South Atlantic 
than Chile. 

Finally, by binding the two 
countries with a commitment to 
economic co-operation — Argen- 
tine exporters will now have 
access to Chile’s Pacific ports 
and there will be a number of 
joint ventures In the energy 
sector— the treaty in principle 
links Buenos Aires and San- 
tiago in a common future. 

In practice, however, the 
referendum may have inad- 


vertently set the clock of a 
time bomb for Sr Alfonsin. By 
appealing to Latin American 
solidarity against the "forces 
of imperialism " and declaring 
Britain and not Chile as the 
“ real enemy," Sr Aifonsin’s 
campaign rhetoric has para- 
doxically inflamed the same 
nationalist emotions that 
brought Argentina to the point 
of war with Chile in 1978 and 
to the Falktands invasion in 
April 1982. 

From today, Sr Alfonsin’s 
supporters, dissident Peronists 
included, will be watching for 
concrete signs that this 
na ti o nalism is genuine. 

To an important extent Sr 
Alfonsin is risking becoming a 
prisoner of his own rhetoric 
and while the peace treaty with 
Chile will undoubtedly allow 
Argentine foreign ministry 
officials more time to attend 
to the Falklands issue, the 
chances are that attitudes 
towards Mis Thatcher will be 
forced to harden, making a 
negotiated settlement less easy 
to achieve. 

Arguably, moreover, even 
Sr AHonsin’s boosted personal 
popularity as a result of the 
referendum may be more than 
a corse than a blessing. The 
referendum confirmed that the 
survival of the Government 
depends on the figure of the 
President and that is a fragile 
existence In a country prone to 
the violence of an unpredictable 
lunatic fringe. 

The assassination plot un- 
covered in the last days of the 
campaign and the bombs which 
exploded In Velez Sarsfield on 
Friday left many observers here 
with an ominous thought — what 
would happen in Argentina if 
the assassin’s bullet found its 
target? 


World Court ‘has jurisdiction to hear Managua case’ 


BY LAURA KAUN IN THE HAGUE 


THE INTERNATIONAL Court 
of Justice yesterday ruled 15 to 
1 that it has jurisdiction in the 
case involving Nicaragua’s 
claims that the UJS. mined its 
harbours and provided support 
for the M contra ” anti-govern- 
ment forces. 

The ICJ. informally known at 
the World Court, also ruled 
unanimously that Nicaragua's 
request was admissible. World 
Court decisions are not binding 
on the parties and rely on 
voluntary compliance for their 
execution. 


Yesterday's decision means 
that the World Court now can 
address the merits of the case, 
which was initiated by Nicar- 
agua on April 9. Nicaragua 
asked the court to order the 
U.S. to stop providing direct or 
Indirect support for military or 
para-military activities in or 
against Nicaragua. 

The U.S.. however, had asked 
the court to dismiss the case on 
the grounds that jurisdiction 
was lacking and that Nicaragua’s 
request was inadmissable. 

Nicaragua did not sign the 


declaration establishing the 
precursor of the World Court 
and failed to declare its intent 
to abide by court decisions, the 
U.S. argued. 

On April 6, the U.S. notified 
the United Nations, of which the 
World Court is the judicial 
agency, that the U.S. would not 
abide by any decisions involving 
Central America for two years. 

Furthermore, the U.S. argued 
that Nicaragua’s application was 
inadmissable on five grounds, 
including an alleged conflict 


with the Contadora-group pro- 
cess. The Contadora group, 
which comprises Me x ico. 
Panama. Colombia and 
Venezuela, has sponsored a 
peace initiative involving 
several other Latin American 
countries, including Nicaragua. 

Yesterday’s ruling leaves 
intact the provisional measures 
announced on May 10 by the 
World Court in which the U.S. 
was ordered to stop restricting 
access to or from Nicaraguan 
ports, particularly the laying of 
mines. 


The court also provisionally 
ruled that the U.S. must not use 
threats or force against 
Nicaragua’s territorial integrity. 

It remains unclear whether 
the U.S. will abide by an ulti- 
mate decision on the merits of 
the case which could take 
several years. 

Sr Carlos Arguello, Nica- 
ragua's ambassador to the 
Netherlands, called the deri- 
sion a “ moral victory,” and 
said his country expected com- 
pliance from the U.S. 


Mexico to 
keep same 
borrowing 
target 

By Darid Gardner In Mexico City. 

MEXICO’S 1989 external bor- 
rowing target is to remain un- 
changed from earlier forecasts 
despite its recent cut in ail 
exports and the redaction by 
about a quarter of the $4.5bn 
(£S.75bn) banker’s acceptances 
facilities that Jeroex, the state 
oil monpoly, uses to part-fin- 
ance its trade. 

The net foreign borrowing 
target for 1985 remains $lbn. 
the lowest figure in IS years. 
This compares with $5bn in 
bank credit in 1983 and $3.8bn 
this year, and 29bn in the 19SO- 
82 period, leading up to the 
country’s financial collapse. 

Last month Mexico cut crude 
exports, which last year earned 
over S16bn, by 100,000 barrels 
a day. in line with Opec’s 
attempts to protect oil prices, 
or about $lbn averaged over 
a year. 

At the moment, however, this 
loss is being offset by savings 
on debt service payments- 
through recent falls in inter- 
national interest rates. £ 

The reduction in Pemex’s two 
banker's acceptances faclities is 
to made up in the short-term 
by dipping into the reserves — 
currently standing at over 
$7.5bn — and in the medium 
term by replacing the finan ce 
with new trade credit lines. 

Pemex has an acceptances 
Facility of $4bn with over 80 
U.S. banks and £3 55m with UK 
banks. These are to be reduced 
by 81 bn and £115m, respec- 
tively, in line with regulations 
of the Bank of England and 
U.S. Federal Reserve. 

Reductions of $43m are due 
this month on the sterling 
facility and of $350m next 
month on the dollar line. 
Treasury officials report that 
Mexico has already secured a 
new trade credit line with 
Japan’s Eximbank for YlObn 
840m). 

Mexican officials in New 
York are also reviewing this 
week the size of the prepay- 
ment the country will make 
on the $5bn jumbo credit it 
received in 1983. * 

As part of September’s agree- 
ment in principle with its main 
-bank creditors on a multi-year 
restructuring of $48.5bn of the 
country’s $91bs foreign debt 
Mexico agreed to prepay Slbn 
and “use its best efforts” to 
repay an additional S500m on 
the $5bn jumbo, once the re- 
scheduling was tied up. 



election 


BY MARTIN ANDERSEN IN MONTCY®«> 

SR JULIO SANGUINETOj 
leader of Uruguay's traditional 
centre-right Colorado Party, yes- 
terday claimed & convincing 
victory in the country's first 
general elections after II years 
of military rule. 

However, a top election offi- 
cial said yesterday that the 
vote totals in 40 per cent of the 
Capital Montevideo's electoral 
districts, or 20 per cent o* the 
national total, showed evidence 
of what he called “grave -irre- 
gularities.” 

Sr Sanguinetti. 48, a former 
education minister, easily out- 
distanced Sr Alberto Zumaran. 
centre-left Blanco Party candi- 

date, and the choice of -the 
leftist coalition Sr Jose Crotto- 
glni, the 76-year-old gynaecolo- 
gist. 

The left-wing Broad Front 
coalition, widely tipped in local 

polls to win the mayoralty of 

Montevideo — the country's 
second most important political 

post-— failed to heat the Colors- 

does In this Mediterranean-style 
capital, In which nearly half 
Uruguay’s 3m people live. 
i The Colorados ran on a plat- 
form of opposition to pro- 
grammes of land reform, 
nationalisation of the banking 

sector, and a fall amnesty for 

political prisoners proposed by . 

both the Broad Front and the 

Blancos. 

, Most analysts say Sr San- 
feainetti won in part because 
the undisputed leaders of the 
two other parties were pro- 
hibited by Uruguay’s far-right 
military regime from standing 

t Sr Wilson Ferreira Aid i mate. 

66-year-old Blanco leader, a 
fiery former Senator who is 
Uruguay’s most popular politi- 
cian. has been held in a military 
jail since he returned in June 
from 11 years’ exile on still un- 

proven charges of links to the 
once-powerful Tupamaro guer- 

rillas. - - 

Sr Sanguinetti was bitterly- 
criticised by the Blancos for 
entering into an agreement with 

the military in which a political 

ban on Sr Ferreira, Sr Liber 

Seregnl Broad Front leader, a 

half dozen smaller parties, and 

about 5,000 left-wing activists 

was maintained. 

Sr Sanguinetti, who, accord- 
ing to incomplete - return*, 
received less than 40 per cent 

of the vote, defended the accord 

as the best possible agreement 

under the circumstances. He 



Julio Sufniftettl..' . . -takes 
the leu i» early returns 

was aided In his argument by 
the fact that the Broad Front- 

and other smaller parties also 

agreed 

“ The vote clearly showed 
the people approved of the 
agreement.” Sir Sanguinetti 
told cheering supporters early 
this morning. He also termed 
the vote ” dean and. exemp- 
lary.” 

That appraisal was disputed, 
however, by Col Jose Khatchc- 
rian, the chief electoral officer, 
who said yesterday that the 
vote showed “Irregularities pre- 
viously unknown in Uruguay ” 
Col Khat chert an showed re- 
porters two vote tallies In Which 
nearly half the Votes cast were 

not registered on the final totoL 

In both lists none of the votes 

cast for the Broad Front and 
the Blancos were Included, a 

situation he said was repeated 

in “many, many districts.” 

As he spoke, the Blanco 
standard bearer Sr Zumaran 
was congratulating Sr Sangui- 
netti on his victory. Hopes for 
a Blanco victory faded as 
returns from the countryside, 
traditionally a party bastion, 
showed the two traditional 
parties running neck and neck. 

Sr Sanguinetti staged .what 
many observers considered a 
remarkable victory given what 
was generally believed to be a 

widespread radical iati on of the 

electorate during 11 years of 
harsh military rule. 


WORLD TRADE NEWS 


Gatt chief calls on 
U.S. not to abandon 
multilateral system 


BY CHRISTIAN TYLER IN GENEVA 


AN APPEAL to the U.S. not to 
break away from the inter- 
national system of trading rules 
was -issued yesterday at the 
opening of Ihe annual meeting 
of the General Agreement on 
Tariffs and Trade. 

Mr Haas EwerlBf, Swedish 
ambassador and chairman of the 
90-ruember Gatt, said that a 
retreat into bilateral trade pacts 
was a cure "very much worse 
than the illness." 

His speech seemed designed 
to counter U.S. frustration that 
has come to a head in recent 
days here. American negotia- 
tors have been locked in a 
struggle with third world coun- 
tries about the future shape of 
the Gatt agenda. 

A group of a dozen beads of 
mission has been meeting for 
three days to debate American 
demands which the U.S. says 
must be met before the week is 
out. 

Mr EwerlCf did not name the 
U.S. in his speech, but his re- 
marks were clearly aimed at 

Washington where the U.S. 
Trade Representative's office is 
under enormous pressure to 
set results from the Gatt multi- 
lateral trading system. 

The U.S. has become in- 
creasingly drawn to the bi- 
lateral approach to resolution 
q{ its trading problems, and is 
currently embarked on a round 
of talks with key Trading 
nations in an effort to curb 
steel imports. 

The U.S. also is Insisting 
here that formal working par- 
ties are set up to consider bow 


trade in services might be 
liberalised and how trade in 
counterfeit goods should be 
stamped out. It is being 
resisted by developing coun- 
tries, led by India and Brazil, 
which argue that the Gatt is 
not the right forum. 

Broad agreement on pro- 
cedure for considering other 
topics appears to have been 
reached, however. These topics 
are marks of origin on goods, 
trade in high technology and 
the effect of exchange rate fluc- 
tuations on trade policy. 

The disagreements on pro- 
cedure reflect a much more 
serious division between the 
rich nations, which say Gatt 
should move to tackle new 
issues like services and the 
developing world, which 
broadly argues that old prob- 
lems should be cleared up first. 

In his speech, Mr Ewerlof 
said “ We increasingly hear 
statements that suggest an im- 
patience with the system so 
deep that allegiance to it is in 
question.” 

Bilateralism would only lead 
to further fragmentation of the 
world economy. less fairness in 
trade and fewer economic op- 
portunities for all nations,” he 
said. 

• Gatt reported yesterday that 
world exports grew by 81 per 
cent in the first nine months 
of this year and imports were 
up 9 per <yat compared with 
the same period In 1983. Trade 
for the year as a whole is 
expected to increase by 8 to 
8} per cent. 


Saudis ‘will not dump’ 
petrochemicals on market 


BY CARLA RAPOPORT 

SAUDI ARABIA does not 
intend to dump its petro- 
chemicals on the world market 
in order to keep production 
running at full capacity, accord- 
ing to Mr Ibrahim Salamah, 
managing director of Saudi 
Basic Industries Corporation 
(Sabicl. 

Speaking at a Tokyo 
symposium. Mr Salamah said, 
however, that the role of OECD 
countries in chemical produc- 
tion will lessen as a result of 
more capacity coming on stream 
in energy-rich countries. 

Mr Salamah recognised that. 


there was international concern 
over petrochemical production 
coming onstream at a lime when 
the world market was suffering 
from excess capacity. Saudi 
Arabia, however, would ensure 
Its new industry would enter 
the world market “ in an 
orderly, not disruptive, man- 
ner,” be said. 

Anticipating a bout of pro- 
tectionism and nationalism 
among countries anxious to pro- 
tect their chemical industries, 
Mr Salamah called for more 
co-operation is joint investment 
in energy-rich countries. 


Oil prices 
‘likely to 
decline 
further’ 

By bn Hargreaves 

OIL PRICES will continue to 
fall and the Organisation of 
Petroleum Exporting Coun- 
tries (Opec) will remain 
under pressure for at least 
the next three years, accord- 
ing to an analysis published 
today. 

The report, the work of a 
newly formed link between 
the U.S.-based Cambridge 
Economic Research Associ- 
ates and City of London stock- 
brokers James Cape!, argues 
that oil has now become part 
of a commodity market In 
which prices will fluctuate 
considerably. 

It suggests that in the next 
three years, the likeliest 
trading range Is $24 to $29 a 
barrel. 

The authors argue that 
prices will remain weak even 
if the Golf War continues, be- 
cause of high non-Opec pro- 
duction, surplus refinery 
capacity and other factors 
which have made oil prices 
less vulnerable to manipula- 
tion by Opec. This tendency 
will be strengthened, the re- 
port says, when Iraq's pipe- 
line system is extended by 
1986. 

Then; is equally little 
cheer for Opec in the report’s 
assessment of oil consump- 
tion patterns. For the whole 
of 1984, the authors suggest 
that Industrialised countries* 
oil consumption will grow at 
only half the rate of their 
economies. In spite of high 
oil consumption growth in 
Japan in the first half of this 
year. 

This means that oil con- 
sumption is likely to grow 
at an annual rate of between 
I and 2 per cent la the next 
three years — adding between 
2.1m b/d and Z-8m b/d to 
world consumption in the 
period. Of this, non-Opec 
producers are expected to 
claim around 0-8m b/d. leav- 
ing only 2m b/d of - additional 
production for Opec. 

“Ihe result will be Opcc’s 
deepening dilemma — how to 
parcel out a miserly increase 
in demand during a period, in 
which many of its members 
expect and need Increased 
revenues.” 

Opec’s Deepening Dilemma — 
world oil market 1984-87. 
CERA/James Capel, Winchester 
House, 100 Old Broad Street, 
London EC2N 1BQ. 
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Canute James in Kingston assesses a new duty-free incentive programme 

U.S. scheme leaves Caribbeans unimpressed 


THE U.S. Commerce Depart- 
ment bas been reporting a 
steady increase in U.S. imports 
from the Caribbean, particu- 
larly from the 20 countries 
which have been designated 
beneficiaries of a trade incen- 
tive programme. 

But the Caribbean is not 
altogether convinced that the 
increase in shipments is the 
result of the Caribbean Basin 
Initiative, a 12-year programme 
started in January by the 
Reagan Administration, and 
which allows a wide range of 
products to be shipped duty free 
to the U.S. 

“I think we are satisfied with 
the pace and developments of 
the CBI,” said Mr Jon Rosen- 
baum, assistant UB. trade rep- 
resentative. said recently in 
Barbados. "We do think we are 
already seeing some concrete 
documentation. We have seen 
some evidence that things are 
beginning to move.” 

The figures support Mr Rosen- 
baum. In the first six months 
of this year there was a 32.7 
per cent increase, by value, in 
U.S. imports of goods which 
qualify for preferential treat- 
ment under the CBL The 
imports totalled $160m. 

Overall U8. imports from the 
Caribbean region between 
January and July reached 
$5.48 bn, a $45m increase on the 
corresponding period of last 
year. 

Government officials and busi- 
nessmen in some countries 
which qualify for the trade 
preferences have concluded, 
however, that the duty-free 
Incentives have had only a 
marginal effect on these in- 
creases. 


CANADA BATTLES TO SECURE LI AT ORDER 


CANADA is offering Lee- 
wards Island Air Transport 
(Liat) funds to purchase five 
aircraft from the de Havi- 
land company, following the 
breakdown of talks between 
the airline and the EEC over 
the use of a S20m loan from 
the community, Canute 
James writes. 

The Ca n a d ia n High Com- 
mission in Barbados said 
Ottawa lx willing to provide 
long-term concessional finan- 
cing if Liat were to bay five 
de Havlland Dash-8 37-seat 
aircraft. The Canadians have 
been negotiating for some 
time. A representative is to 


meet Liat today. 

The island-hopping - com- 
muter, owned by the Govern- 
ments of the 13-nation 
English-speaking Caribbean 
Economic Community, 

wanted to nse the EEC loan 
to purchase four British 
Aerospace 748s, but the EEC 
insisted that the Franeo- 
Italian ATR-42 be purchased 
instead. 

Despite the Canadian offer, 
the airline says it still wants 
the British aircraft 

“We have been having dis- 
cussions with both British 
and Canadian Government 
representatives,” said Mr 


Neville NJcholls, a vice-presi- 
dent of the Caribbean De- 
velopment Bank. 

“We have been doing all 
we can to secure alternative 
fin ancing. We are hopeful 
Uat will be able to get air- 
craft it regards as suitable for 
Its operations and not equip- 
ment which a particular 
financial Institution wishes to 
ram down its throat." 

The Canadian statement did 
not disclose the amount of 
money Ottawa was willing to 
offer, bat said that two-thirds 
of the total package would be 
interest-free, with a low rate 
on the rest. 


“ It would have happened 
anyway,” said a Barbadian 
Government officiaL He sug- 
gested that the figures reflect 
the strengthening of the U.S. 
economy, and increased demand, 
rather than they do an effort on 
the part of the Caribbean to 
take advantage of the CBL 

There is regional concern at 
the fact that the CBI makes 
notable onrmissians from the 
list of Caribbean exports which 
can gain duty-free entry to the 
UB. Textiles, apparel, footwear 
and other leather goods, and 
canned tuna are not allowed. 

All except the last item have 
been the backbone of the Carib- 
bean region’s recent light indus- 
trial tradition. These, of all 
industrial ventures in the Carib- 
bean, are the best established. 

“Textiles should be allowed 
under the CBL argued Mr 
Lester Bird, deputy Prime 
Minister and Minister of Eco- 


nomic Development of Antigua. 

“ We can increase production 
of textiles rapidly, and this is 
an area which can generate 
significant new employment. 
The exclusion of textiles de- 
tracts from the CBL” 

There is also a growing 
awareness that the CBI bas 
added marginally to schemes 
which preceded it. 

“ One can view the CBI as an 
important statement of intent 
by the U.S. Government.’* said 
Mrs Sadie Fraser, general 
manager of The Jamaica 
National Export Corporation. 

“ However it has to be 
acknowledged that except for 
a few agricultural products, the 
CBL as it stands at present, 
does not add very much more 
to the- duty free rights already 
enjoyed by Caribbean exporters 
under the U.S. Generalised 
System of Preferences scheme." 

Trade officials say that before 


the CBL 80 per cent of the 
region’s exports to the U.S. 
enjoyed preferential treatment 
under the GSP. 

“The CBI really would have 
affected us in a profoundly 
positive way if it had included 
economic sectors which under- 
pin the region’s economy,” said 
the Barbadian officiaL “ Not 
only does the omission of cer- 
tain products devalue the 
scheme, but allowance should 
have been made for exports 
such as sugar, bauxite and 
petroleum products. 

One part of the CBI does 
address tourism, bur in a 
manner which some countries 
have found unpalatable. They 
are being offered a slice of 
the U.S. convention tourist 
market under a tax agreement 
which would allow U.S. busi- 
ness organisations to get tax 
credits on conventions held in 
designated Caribbean countries. 


. But in signing the agreement 
the Caribbean states would be 
required to allow disclosure on 
the Involvement of U.S. 
nationals in offshore banks In 
the region. Some countries, 
such as Barbados which has a 
.fledgling offshore banking conn 
m unity, and the Bahamas, 
which has among the world’s 
largest have baulked. 

Despite these setbacks, how- 
ever, there is some optimism 
that the CBI will provide mean- 
ingful benefits to the weak 
economies of the region. 

Jamaica expects to ship £8m 
o£ winter vegetables to the UR. 
this year. The region’s rum ex- 
porters, new relieved of duty, 
are planning to cut into the 
market dominated by Puerto 
Rico and the U.S. Virgin 
Islands. 

Fresh fruit sales from the 
Dominican Republic, relieved 
of a 17 per cent duty, are in- 
creasing. as are exports of 
orange juice concentrate from 
Costa Rica. Panama and Belize, 
which used to attract a 45 per 
cent duty. 

Haiti’s “assembly" indus- 
trial sector will soon start put- 
ting. together furniture from 
parts shipped from The U.S. 
Companies from the Far East, 
which market In the U.S. are 
planning to relocate ■ in the 
Caribbean to take advantage of 
the CBL 

. But while the U.S. market Is 
important for the region,, the . 
Caribbean is small beer for 
America. 

Caribbean exports have never • 
accounted for more than 0.? 
per cent at total U.S. imports. 
A successful CBI would be hard 
pressed to push this to more 
than l per cent. 


Canadian textile crisis looms 


Br ROBERT GIBBENS IN MONTREAL 


ANOTHER CRISIS is looming 
in the Canadian textile and 
garment industry due to grow- 
ing imports, and more plants 
could be shut in Ontario and 
Quebec provinces, the country’s 
industrial heartland. The gar- 
ment industry Is the largest 
single user of fibre. 

Canadian Textiles Institute 
figures show that the garment 
industry now accounts for 
about 55 per- cent of the 
domestic market against more 
than 70 per cent in 1980-SI, 
with erosion likely to continue. 
Imports of garments are esti- 
mated at 250m units this year, 


up from 202m In 1983 and 167m 
in 1982. 

Another major user of fibres, 
the carpet manufacturing 
Industry, is operating at 50 per 
cent of capacity and several 
remaining small producers are 
near bankruptcy. 

M Raymond Chevrier, the 
chairman of GTL and head of 
Celanese, Canada’s textile 
group, says if the flood of im- 
ports is not stabilised, the 
primary sector wiir have no 
choice but to close more plants. 

Bilateral quotas negotiated 
with Korea, Hong Kong, China 
and Taiwan and others are be- 


ing outflanked by Imports 
from newer suppliers Malaysia. 
Indonesia, Singapore and 
Thailand. Imports from the 
latter group rose 145 per cent 
In the first nine months. The 
.Canadian deficit In the textile 
and clothing trade is sow run- 
ning at C$2.5bn <£L57bn) 

yearly and is rising. 

The industry is asking the 
new Conservative Government 
of Mr Brian Mulroney for short- 
term action to stabilise Imports, 
then a medium-term solution 
through better surveillance of 
the quota system or possibly a 
move to global quota system. 


Siemens to expand output 
of Turkish telecom plant 


BY JOHN DAVIES IN FRANKFURT 


S IEME NS, the West German 
electrical concern, has expanded 
its Turkish factory in order to 
begin production shortly of 
coaxial cable for a major 
communications project in 
western Turkey. 

Siemens has already obtained 
an order to set up the long- 
distance cable network for voice 
and data communication by the 
end of 1987 at a cost of DM 265m 
(£67m). 

With the Turkish authorities 
anxious to encourage local 
industrial production. Siemens’ 
majority-owned venture, Turk 


Siemens Kablo ve Elektrik, will 
add coaxial cable technology to 
the operations of Its factory at 
Mudanya, 70 km south of 
Istanbul. The expansion Involves 
investment of about DM 7m. 

The factory. ; in which 
Siemens has Invested heavily in 
recent years and which employs 
more than 400, already turns out 
other forms of cable for elec- 
tricity and communications use. 

Siemens bas a 55 per cent 
stake in its. Turkish concern, 
with most of the remaining 
shares held by local .Turkish 
interests. 
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Any computer can help you run 
your business. 

But beware. 

^ou could saddle yourself with a 
chunk of hardware that cant keep up 
with your company's growth. 

That’s why we’ve designed the 
whole Apricot range to cope with 
success. 

It's all expandable, up- 
gradeable and has access to a 
vast selection of software. 

IN THE BEGINNING... 

Let’s start with our Fl, designed 
specifically for the first-time 
business user. 

It offers twice the features of 
its rivals for about half the price. 

Such as a massive 256k of 
RAM, and 720k disk storage 
capacity. 

(If that sounds gobbledegook, 
don’t worry. We include a 
tutorial in all the free software 
to take you gently through the tech- 
nicalities from square one.) 

Another thing unheard of in this 
price range - it offers full glowing 
colour. 

THE LISTENING MEMORY BANK. 

Our Apricot Portable is for the 
man who’s going places. It weighs 
in at just Bibs, yet features a full- 
size LCD screen and full function 
keyboard. 

What’s more, it’s the first 
computer you can actually 
talk to. (It will obey your every 
command.) 










MORE BYTES FROM ONE APRICOT. 

Designed for running a medium 
sized business, our Apricot PC is the 
best-selling 16 bit machine in the UK. 

Its big brother the xi uses the 
latest 3.5 inch Winchester disk techno- 
logy which is 5 times faster and has 
30 times the capacity. 

Which means unbeatable storage 
space for your money (where 
else would you find ten million 


APRICOT FI 



APRICOT PORTABLE 



bytes for £2,795?)* 

And no wading through 
dozens of different software disks - 
you can put them all onto one 
xi with room to spare. 

TYCOON-TECH. 

Let’s say (and hope) your 
business booms into a major 
and thriving concern. 

How do you make sure 
your left hand knows what 
your right hand’s up to? 

By using our Point 7 
multi-user or Point 32 network system. 

That way an Apricot can be 
linked up to as many as 31 other 
Apricots to access and share stored 
information. 

That need may seem a long way 
off right now. 

But from tiny Apricots. . . 


Please send me details of the Apricot range. To: ACT (UK) 

> Limited, FREEPOST Halesowen, West Midlands B63 1BR. 

\ Or Freefone Apricot via Operator. 

Name | 

Position 

=| 

pM Company 


§§» Address 




i THE ANSWER IS AN 

| Apricot 



APRICOT xi 


•APRICOT COMPUTERS START FROM £109$, EXCLUDING VAT AND MONITOR 
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investors in denims 
and pin-stripes rush 
for Telecom shares 


BY WALTER ELLIS 

BRANCHES of the big City of Lon- 
don banks were opening their doors 
to some unusual investors yester- 
day as the demand for shares in 
British Telecom row to new 
heights. 

As well as the inevitable lines of 
men in dark suits, there were sec- 
retaries, shop assistants, denim- 
clad building workers and electri- 
cians. Crisp application forms from 
the Economist magazine were 
handed in alongside folded versions 
from the popular newspapers The 
Sun and the Daily Mirror. 

Speculators should take note, 
however. A lot of individual, first- 
time investors are not scrambling 
for overnight profits. Many, in the 
tune-honoured tradition of UK equi- 
ty holding, are looking for a “sensi- 
ble" rate of return. Only a few seem 
to be eagerly waiting for the stock 
exchange to open on December 3. 

Ms Pauline Salmon, a secretary, 
saw the BT issue as a means of 
spreading her family’s investments. 
She handed in cheques to the bank 
for a total of £600 cm behalf of her- 
self, her brother and her sister. 

“I would have invested more, but 
I am going to the Caribbean on 
Wednesday and that is costing me 
£1,800.” 

Rajen Shah, a visiting resident of 


the United Arab Emirates, is an- 
other who sees his intended pur- 
chase as a long-term investment 

Mr Eric Reid, a clerk with the 
Daily Mail newspaper, bad never 
thought of putting his savings into 
shares before but was attracted by 
the newspaper advertisements. 

Mr Peter Shevlane, a former 
Telecom employee, is another who 
admits to having a cautious nature. 
He holds no other shares but was 
told by friends still with BT that an 
investment would prove profitable. 

A merchant banker who declined 
to give his name said he had made 
many investments over the years. 
The BT issue was attractive to him, 
but only because of the price of- 
fered. “1 intend bolding on to what I 
have got. 1 do not think it is going to 
be worth the investor putting in 
huge applications. He will only lose 
out in interest" he said. 

Only one applicant interviewed, 
John Simpson, a building worker, 
was investing his £400 with the ex- 
press intention of making a quick 
profit 

“A lot of people I know say it has 
got to be a good deal. They have ail 
been putting money into it But I 
shall be selling inside of two 
months. There could be 2Gp a share 
in this for me.” 


TUC move to end coal strike 


BY JOHN LLOYD, INDUSTRIAL EDITOR 


MR NORMAN WILLIS, general 
secretary of the Trades Union Con- 
gress (TUC), wifi today launch a 
serious effort to bring the National 
Union of Mill workers (MUM) back 
into talks to try to settle the pit 
dispute. 

The TUC will be seeking to per- 
suade the union to show more flex- 
ibility in negotiations with the Na- 
tional Coal Board (NCB) than it has 
before in the nine-month dispute. 

Mr Willis - together with six oth- 
er senior union leaders including 
Mr David Basnett, general secre- 
tary of the General, Municipal and 
Boilermakers Union, and Mr Bill 
Keys, general secretary of the print 
union Sogat 82 - will meet the 


RUM'S three national officials this 
evening. They are Mr Arthur Scar- 
gill, the union's president, Mr Peter 
He ath fi eld, the general secretary, 
and Mr Mick McGahey. 

The TUCs finance and general 
purposes committee - its “inner 
cabinet" - agreed yesterday to sup- 
port Mr Willis and his colleagues. 
All the senior TUC leaders are anx- 
ious for a settlement and most be- 
lieve the NUM will have to make 
concessions. 

Last night’s meeting of the com- 
mittee was dominated by Mr Wil- 
lis's report, the most forthright and 
pessimistic lie has yet made on the 
dispute. He was particularly frank 
in his condemnation of violence. 


K:s report accepted that at least 
10.000 miners had returned to work 
over fiie past two to three weeks 
and that the Government and the 
NCB were not interested in resum- 
ing talks while their “drift back" to 
work strategy appeared to be 
working. 

The NCB claimed that 975 miners 
reported for work yesterday for the 
first time since the dispute began, 
with particularly high turnouts in 
Scotland and the North-east of 
England. 

The miners' leaders will be told in 

forthright terms tonight that the 
violence must stop. In his statement 
to the committee, Mr Willis said: “1 
believe that the present level of vio- 


lence is doing massive damage to 
the NUM and the TUC. It was a 
mirade last week that people were 
not killed in Yorkshire.* 

“We cannot allow these acts of 
violence to be done in the name of 
trade unionism.” 

Senior TUC leaders last night 
gave a warning against any opti- 
mism that the various plans dis- 
cussed openly by TUC leaders 
would find favour with both the 
NUM and the NCB. However, it is 
also recognised that the scale of 
damage being wreaked on the trade 
union movement, and the level of 
protests from. trade unionists over 
the conduct of the strike, forces a 
radical step. 


Discontent grows at pit deputies 9 union 


BY OUR INDUSTRIAL EDITOR 

TROUBLE is building up once more 
between the National Coal Board 
and the pit deputies unions Nacods, 
which might jeopardise the agree- 
ment reached between the two 
sides last month. 

Relations between the board and 
the union at national level and in 
many regions remain embittered, to 
the extent that the board finds that 
many of the benefits it might have 
expected to gain from the “drift 
back” to work by miners have been 
negated by deputies' refusal to 
cross picket lines. 


The settlement with the board 
meant the withdrawal of new guide- 
lines specifying that deputies must 
cross picket Unes, using the ar- 
moured “battle buses" supplied for 
working miners. Instead, the previ- 
ous guidelines, which laid down 
that deputies could return borne on 
full pay if they had tried and failed 
to cross mass picket lines, were 
agreed. 

Because of that, deputies in Scot- 
land, the'North-east and Yorksnire, 
where many miners are returning 
to some pits, are for the most part 


not crossing picket lines. Produc- 
tion at those pits is thus unable to 
begin, since no coal may be cut un- 
der statute without a supervisory 
presence. 

At the same time, other separate 
disputes are brewing, which are 
likely to be considered shortly by 
the Nacods executive. 

• Union officials in the North-east 
claim that members who have re- 
fused to cross picket lines at Elling- 
ton Colliery have not been paid - in 
breach of last month's agreement 

• The union is concerned over re- 


marks made last week at a meeting 
of the Coal Industry Consultative 
Committee, to the effect that the 
board could no longer guarantee 
that redundancies would be volun- 
tary, in view of the continued deter 
ioration of coal faces and roadways. 
• The Nacods leadership has been 
angered by a decision of the Coal 
Beard Staff Superannuation Fund 
to invest in British Telecom shares, 
seeing the decision by the majority 
of the m anag in g board of the fund 
as a harbing er of privatisation in 
the coal industry itself. 


This advertisement is pub! ished by S . G . Warburg & Co . Ltd. on behal f of the directors of Currys Group pie. 





IF YOU HAVE ACCEPTED 
DIXONS’ OFFER THINK AGAIN! 


THE CASH OFFER AT 460P IS NOT ENOUGH FOR A COMPANY WHICH HAS: 

• 121 % growth in profit before tax over the 
two years to January 1984. 

• 116% increase in dividend between 
1979/80 and 1983/4. 

THE SHARE AND CASH OFFER IS DEPENDENT ON DIXONS’ VOLATILE SHARE PRICE: 

c 

• 86% increase since 19th July 1984. 

• 32-8% increase since its bid was 
announced showing that the market thinks 
Dixons is getting a bargain. 

CURRYS PROSPECTS ARE EXCELLENT: 

• More than 40% increase in selling space 
over the next 2 years. 

• Profits before tax significantly greater in 
1984/5. 

HOLDERS OF THE MAJORITY OF CURRYS SHARES HAVE NOT ACCEPTED 

DIXONS’ OFFERS 


YOU CAN WITHDRAW YOUR ACCEPTANCE AT 3.00pm ON 

WEDNESDAY 28th NOVEMBER 

RE-JOIN THE MAJORITY 


Each director of Cunys Group pic (including those who have delegated detailed supervision of this advertisement) has taken all reasonable care to ensure that the facts staled and opinions expressed herein are fair and accurate and 

each of the directors accepts responsibility accordingly. 
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for Li 


BY SUE CAMERON 

UNITED NEWSPAPERS,. publisher 
of die Yorkshire Post and of Punch, 
yesterdav made an £82 .3m agreed 
.bid for Link House Publications, 
owner of the century-old Exchange 
and Mart, a national weekly- adver- 
tising periodkaL 

The merger, would give it -a 
stronger and broader UK opera- 
tional base that would go well with 
“our energetic growth in the. U.S.r 
United Newspapers said yesterday. 

The bid involves the offer of 247 
UN shares for every- 100.- Link 
House shares, valuingeach -link 
share at 753p. The cash alternative 
is 680p for every Link House share, 
with UN finding ClOm from its own 
resources and Samuel Montagu, the 
merchant bank, underwriting the 
remaining C72m. 

UN, which had pre-tax profits -of 
£8 JSm last year, explained that one 
of its prime aims was to expand in 
the UK into businesses that did not 
require a high degree of capital sup- 
port. Link was a “natural fit” for 
UN's operations in Britain because 
of its “consistency strong perfor- 
mance, strong cash flow and lack of 
dependence upon heavy capital in- 
vestment" > 

Link, which had pre-tax profits of 
£7.9m on a turnover of £3Q.4m in 
the year ending June 1684, pub- 
lishes a number of consumer and 
business magazines and also has a 
non-fiction books division. Its big- 
gest profit earner is Exchange-and 
Mart ’ • 

All three Link divisions were 



profitable' last yeaivTJNsaki, how- 
- ever; that itbelteved its own stiffing 
and • marketing . expertise ';q6uld 
bring -about a further Improvement 
in link's operating, results. UN 
added that 'its magazine -division, 
which' contributed CL23ra to profits 
last year; was becoming an "in- 
creariBgly strong* earner.' It’ be- 
lieved -that Link's magazines, which 
have been operating at unsatisfac- 
tory -margins, would benefit from 
the 1 merger.' The combined muga- 
zine 'e^eration would "create -a 
"strong base for further growth in 
the yK." ; . -- 

Link will now operate -as steew 
division within UN. Mr Clifford 
Jakes; tjhks.mahaiging director, is 
to beinvitedto jdinthe UN boairL 

UN’s own interests include print- 
ing and retail shops in the UK as 
weir® newpapers and magazines. 
In the U-S., it has a news trans- 
mission. business in addition- to 
trade and technics nmgarmes. • 

Mr David Stevens, chairman of 
United Newspapers, said his 
group's bid was the culmination of a 
2%. year courtship. 

.Exchange and Mart has been 
.published since 1658, although- in 
the' last five years its circulation 
has started to falL In 1979, sales 
were over 300,000 copies, while to- 
day tiie figure has dropped to 
246,000. UN feels that better mar- 
keting and greater use of market 
research will enable it to reverse 
the Exchange and Mart decline. 

Lex, Page 20 


Less regulation urged 
for commercial radio 


BY RAYMOND SNODDY 

THE TIME may be right to look 
again at how Britain’s commercial 
local radio system is regulated, the 
Economist Informatics consultancy 
argues in a new report on toafoture 
of radio. " 

After looking at countries where 
regulation has been reduced, the 
consultants say they found no evi- 
dence that standards have declined 
as a result Ihe report also fount no 
conflict between the need to nuike a 
profit and serving the public good. 

The report was commissioned by 
the Association of Independent Ra- 
dio Contractors (AIRQ as part of a 
series of resolutions adapted earlier 
this year in response to the growing 
financial stress faced by many inde- 
pendent local radio (ILR) stations. 

The report, which is being sent to 
both the Home Office and the De- 
partment of Trade and Industry is 
being accompanied by an AIRC 
statement It argues that 

• There is no coherent Government 
policy on the future of radio; 

• Piecemeal development - devel- 
opment of community radio along- 
side but not part of ILR - would be 
detrimental to the whole; 

The present system of commer- 
cial radio has to change to reflect a 


rapidly changing media roarkel 
pla ce. 

The Economist Informatics groaj 
examined a range of regulatory op 
tioos and the likely consequences 
At one extreme the present “heavy* 
regulation could continue . un- 
changed. If, however, at the same 
time nothing was done about the pi- 
rate stations in the large conurba- 
tions the situation would be “inher- 
ently unstable.” 

At the opposite end of the contin- 
uum regulation would be apart 
from the allocation of frequencies. 

Under such a scenario; "provided 
any licence fee was kept to a mini- 
mum, and applications for frequen- 
cies wore kept simple, there is no 
reason why all of the current on- 
shore illegal operators should not 
become legitimate.” 

• The Attorney General has given 
his permission for his name to be 
included on a joint injunction de- 
signed to restrain south London pi- 
rate Radio Jackie freon broadcast- 
ing. The joint action was sought by 
the legal ILR station in the area, 
Radio Mercury. 

Radio Broadcasting in the UK 
The Economist Informatics. Spen- 
cer House, 27 St. James's Place, 
London SWIA IAT £70. 


Midland finance house 
wins Nissan contract 


By David LasceUes 

FORWARD TRUST, the fin a n ce 
bouse subsidiary of Midland Bank, 
has won the contract to finance 
Phase I of Nissan’s new motor plant 
in Washington, Tyne and Wear. 

The £50m leasing facility will 
cover the entire expenditure on the 
project, including the buildings as 
well as the plant and machinery. 
The project qualifies for special re- 
gional development aid, and it will 
be able to claim full first-year capi- 
tal allowances even though those 
are being phased out since the bud- 
get last March. 

That will provide the Midland 
Group with some tax benefits, 
which it will pass on to Nissan in 
the form of lower financing costs. 

Phase I of the project is for a 
plant that will assemble Nissan kits 
Imported from Japan, starting in 
1986. A decision on whether to pro- 
ceed on Phase n to build a full-scale 
£350m manufacturing plant will be 
taken in 1987. 

The Nissan plant is the first of its 

kind by a Japanese carmaker in the 
UK The financing deal is a useful 
contract for Forward Trust, busi- 
ness of which has been affected by 
the budget changes. The company 
announced plans last week for a 
restructuring that will involve, the 


closure of many branches and th 
loss of 320 jobs. 

• Austin Rover yesterday insiste 
that it would suffer only some m 
nor inconvenience from the loss c 
six managers at its Cowley, Oxfbri 
plant, who have all been recruit* 
by Nissan of Japan for its UK ai 
sembly operations, Kenneth Good 
ing. motor industry correspondent 
writes. 

AR had been expecting severe 
Cowley junior managers to faBov 
Mr John Cusnaghan, 38, former!; 
m anufac tu ring manager at Cowle) 
who was appointed Nissan's pre 
Auction director. 

He will be one of only two Britisl 
directors at Nissan's Washington 
Tyne and Wear, plant,, joining M 
Peter Wickens, former director a 
personnel for the southern region 
of British <Jas Corporation, , who i 
now Nissan's director of personnel 

AR confirmed that Mr Cusnai 
ban was- to be joined at Nissan b; 
Mr Colin Dodge, 29, Cowley pain 
shop, manager, who will be pain 
manager for Nissan; Mr Oive Gril 
fiths, 65,' Cowley manager of m.m ii 
factoring timing, who will be Nh 
san's body manager, and Mr Clivi 
TowL 36, Cowley’s production engi 
naering manager, who will beam 
Nissan's maintenance manager. 


‘Underestimate 9 
of interest rates 

By Max Wilkinson 

INTEREST RATES will be signifi- 
cazuly higher in the period up to the 
spring of 1986 than was assumed at 
the time of the budget. Treasury of- 
ficials told MPs yesterday. 

Mr Hugh Evans, the Treasury's 
chief forecaster, said that higher in- 
terest rales than expected underlay 
toe Government's most recent esti- 
mate of the cost of servicmg'the na- 
tional debt in 1885-86.. 


WHAT INVESTMENT 
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Transport union fined 
£200,000 over strike 

BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 


THE TRANSP ORT an d GeneraT 
Workers Union (TGWU) has been 
fined £200,000 for what a High 
Court judge described yesterday as 
“one of the worst cases of disobedi- 
ence of the orders of this court that 
there can ever have been." 

Giving the union 14 days to pay- 
after which it will face sequestra- 
tion of its assets - Mr Justice Hodg- 
son said: “If the orders of courts of 
law in this country are not obeyed, 

. then the only result is an approach 
to anarchy.' 1 

The fine - the same size as that 
imposed on the National Union of 
Mineworkers last month - resulted 
from the TGWU’s defiance of in- 
junctions to caB oS the pay strike at 
Austin Rover, which ended last 
week. 

Mr Alexander Irvine, QC, for 
Austin Rover, had told the court 
The stance of the TGWU is that it 
is above the law." . 

The onion, he said, "deliberately 
threw down the gauntlet by declar- 
ing that the strike was official and 
that they had no intention of com- 
plying with the court's orders.” 

. Later, the union, which boycotted 
the court hearing, declined to com- 
ment on the fine. It has, however, 
previously made clear that it be- 
lieves that, as a matter of principle, 
it must stand by its local officials, 
whatever the cost to its funds. 

It is unlikely that it will pay the 
fine voluntarily. The probability is 
that, on December 11 or there-, 
shouts, sequestrators will be ap- 


pointed to s ei z e funds out of which 
to pay the fine. 

Their task is likely to be consider- 
ably easier than It has been in the 
National Union of Mineworkers 1 
case, where most of the funds ap- 
pear to have been transferred out of 
the coun try. 

The TGWU’s assets are much 
larger, and would be less easy to 
disperse than the miners’. Also the 
TGWU Is thought unlikely to add to 
its financial burden by wilfully in- 
creasing the sequestration costs, 
which will have to come out of its 
funds. . 

Unlike the NUM, its resistance to 
sequestration is likely to be passive 
rather than active. 

In addition to the fine, Ihe TGWU 
may expect to face a damages claim 
by Austin Rover which, under the 
1082 Employment Act, might be up 
to a maximum of £250,000. 

Mr Irvine said yesterday that the 
TGWU had given its members at 
Austin Rover positive encourage- 
ment to go on with the strike, 
despite the injunctions. 

It was the principal union at 
Austin Rover, and the only one that 
had not come before the court 

On November 14 its executive 
bad passed widely published resolu- 
tions that the strike had been called 
in accordance with its rules: that it 
was official; that the injunctions 
should not be obeyed; and that its 
general secretary, Mr Moss Evans, 
was not to sign cheques to pay any 


fines that might be imposed for con- 
tempt 

The strike bad petered out to- 
wards the end of last week and 

there had now been a complete re- 
turn to work. However, it had gone 
on, with varying degrees of support 
for just short of three weeks. 

“We would submit that the con- 
tempts by the TGWU are quite 
plain,” Mr Irvine said. 

The TGWU was one of six unions 
against which Austin Rover ob- 
tained injunctions on November 6. 
The company did not proceed with 
a claim against the electricians, 
whose leaders bad publicly dis- 
owned the strike. 

Last week, the company aban- 
doned its contempt case against the 
General Municipal, Boilermakers 
and Allied Trades Union, the Union 
of Construction, Allied Trades and 
Technicians, and the Association of 
Patternmakers and Allied Crafts- 
men, accepting that they too had 
“disavowed” the strike. 

The National Society of Metal 
Mechanics escaped contempt by 
proving that they had not been 
properly served with one of the in- 
junctions. 

Yesterday, after fining the 
TGWU, Mr Justice Hodgson went 
on to hear an application by Tass, 
the white-collar section of the 
engineering union, to discharge the 
injunction made against it on 
November B. 

The hearing continues today. 


Treasury firm on state spending 


BY PHILIP STEPHENS 

THE TREASURY re-affirmed yes- 
terday its implacable opposition to 
the idea that rising unemployment 
could be reversed by a Government- 

led boost to demand in the econo- 
my. 

Mr Peter Rees, the Financial Sec- 
retary to the Treasury, said that a 
massive increase in the budget defi- 
cit would be needed to dent the un- 
employment total seriously. 

The consequent inflationary 
spurt and collapse in confidence 
would choke off any possible rise in 
output," he said. 

"Governments cannot, in the long 
term, determine the total size cd 
output and employment The prime 
movers are the efficiency of the pri- 


vate sector and the pace of techni- 
cal change.” 

Mr Rees, who was speaking at a 
conference organised by the Inter- 
national Herald Tribune, said ihe 
Government was determined to re- 
strain the growth of public spend- 
ing because of the “Inescapable” 
link between higher taxes and high- 
er spending. 

If the growth in public spending 
were to rise by more than 1 per cent 
a year in real terms over die next 
decade, the tax burden would prob- 
ably remain above the levels seen 
in 1978-70. 

“If we are to have a thriving econ- 
omy, we must aim to reduce the 
burden of taxation. We need to 


achieve a virtuous circle so that tax 
cuts contribute towards economic 
growth, which itself allows us in 
turn to make more tax cuts,” he 
said. 

At the same time, the Govern- 
ment would continue its policy of 
removing unnecessary controls 
over markets and industry, of 
strengthening competition, and of 
removing rigidities in the labour 
market 

• Conservative Party critics of the 
Government's economic strategy 
were last night attacked for failing 
to put forward an alternative by Mr 
Teddy Taylor, the Conservative MP 
for Southend East, at a meeting in 
London. 
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Acorn to 
diversify 
from home 
computers 

By Jason Crisp 

ACORN Computers, the fast grow- 
ing British microcomputer group, is 
to embark on extensive diversifica- 
tion over the next 18 months that 
will reduce its dependence on the 
home computer business. 

In addition to its recently an- 
: nounced range of business compu- 
ters, Acorn is diversifying into 
terminals to receive satellite broad- 
casting, home control systems, elec- 
tronic publishing and a low-cost 
desktop terminal that combines 
telecommunications and comput- 
ing. 

Acorn, which had sales of C93m 
in the year to July 1084, is largely 
dependent on the four-year-old 
BBC computer and the more recent- 
ly launched Electron. To date, the 
company has sold over 400,000 BBC 
micros, which cost £399, and 170,000 
Electrons (£199), and has just em- 
barked on a C4Jjm Christmas pro- 
motion. 

Acorn shares are traded on the 
Unlisted Securities Market Mr 
Chris Curry, managing director, 
says the company will probably 
seek a full London Stock Exchange 
quotation next year. The success of 
Acorn's diversification will be cru- 
cial as critics think the company 
will be too dependent on home com- 
puters in a flat market 

Recently Acorn announced that it 
was launching a series of eight 
business computers, although it is 
likely to concentrate on two main 
models. Last month it also set up a 
subsidiary to sell interactive video- 
disc systems for industrial tr ainin g. 

The main new product being 
planned by Acorn is the “Communi- 
cator” or “C series” of terminals to 
be used for getting information 
from databases. The C series is ex- 
pected to undercut the recently 
launched “One Per Desk” from ICL, 
which was developed in close co- 
operation with Sinclair Research. 

Mr Curry says the C Series will 
cost between £500 and £800 without 
a monitor, and will be based on a 
powerful 18-bit microcomputer. Ef- 
fectively it will be a low-cost, intelli- 
gent terminal that can communi- 
cates with high-speed digital tele- 
phone lines, cable television net- 
works, and receive broadcast tele- 
text such as Ceefax and Oracle. 
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Llantarnam Park is on its way to 
becoming one of the most advanced 
high-tech parks in Europe. 

At the southern edge of Cwmbran 
New Town (pop. 45,000) and linked to 
the M4 motorway by expressway, 
Llantarnam Park lies at the heart of the 
west's major communications network. 

Enterprises involved in research and 
light manufacture, will find the 
stunning landscaping, low density of 
buildings and carefully controlled 
environment ideal. The park soon will 
be fully serviced by its own banks, shops 
and an international hotel. 

Existing high technology tenants 
include the Parrot Corporation, Data 
Type, Crfer and Isomet Lasers. 

Available on the 110 acre park are:- 

- Factory units from 750 sq.ft, to 
20,000 sq.ft, and larger. 

- Serviced greenfield sites for the 
construction of buildings to meet 

specific needs. 

The Cwmbran Development 
Corporation offer a variety of helpful 
options: freehold sale, long and short 
leases and leasebacks. 

Generous Development Area financial 
incentives, can mean substantial savings 
in setting up costs for most companies 
moving to Llantarnam Park. 

For further details contact; - 
The Commercial Manager. 

Cwmbran Development Corporation, 
Gwent House, Cwmbran, 

Gwent NP44 1 XZ. 

Tel: (06333) 67777. 



Cwmbran 


Britain’s best located Development Area. 



Ifoufoe not going to win tomoxxow’s business battles 

with yesterday’s technology. 


Everyone Knows business today has 
become more competitive, more of a battle. 

A struggle for growth, a fight for profits. 

But to win this battle, companies need 
the right approach, theright business ammu- 
nition on call day after day, year after year 

At Data General we understand this 
need; our philosophy is built around it 

A philosophy built around our 
customers’ needs to win when the compe- 
tition is really working hard 

This is why Data General has become 
one of the world's leading providers of new 
generation computer systems, with more 


than twelve thousand computer systems 
installed in Britain 

Not surprising really when you know 
that Data General consistently spends 
ten per cent of its sales on research and 
development year after year to regularly 
deliver leading edge solutions. 

• If you are out to win the battle for 
growth and profits, you need to talk Office, 
Business and Industrial Automation 
with Data General first 

Please write or call Iain Davidson at 
Data General Limited, Hounslow House, 
724-734 London Road, Hounslow, 
Middlesex TW3 1PD. C01) 572 7455. 



w Data General. 

a Generation ahead 










Anthony Moreton assesses the impact of £100m in regional assistance 

Small companies gain front aid 


YOU’VE PROBABLY NEVER 


yrsrTTT 


Columbia's Compatibility — the best of only a handful of companies providing IBM-PC 
compatible systems. 

Columbia’s Value — providing a complete solution to your business requirements by 
offeringyou cost effective entry level systems with affordable expansion capabilities, and 
including thousands of pounds of excellent software with each system. 

Columbia's Growth— one of the fastest growing companies in the high-technology field with, 
an increas Ingfy successful international reputation, based onprice/performance and 
technical excellence. 

Columbia’s Merits — a full range of IBM-PC compatible systems, with the portable, floppy 
disc and Winchester based systems, complemented by the more expansive Columbia 
Professional. 

Columbia IBMable and morel 


THE £100M assistance far compa- 
nies and environmental projects in 
steel, shipbuilding and. textile areas 
announced yesterday has created 
an understandable air of satisfac- 
tion in Whitebait 

Not only does it mainly go to 
!-?rnall concerns - the route by which 

the Government wants to see indus- 
try and economic growth encour- 
aged - but there is a strong likeli- 
hood that more money will be com- 
ing from the same source soon. 

The European Community's Re- 
gional Development Fund (ERDF) 
has contributed E89m of the pack- 
age with the UK Government fund- 
ing the rest It is probable that with 
the reshaping of European regional 
policy next year, more programmes 
in the UK will' eventually be assist- ' 
ed. 

The important aspect to yester- 
day's measures is that it is com- 
pletely separate from the review of 
UK regional policy - to be an- 
nounced by the Government tomor- 
row - a point emphasised by Mr 
Norman Lament, Minister for In- 
dustry, Sig Antonio Giolitti, Eu- 
ropean commissioner for regional 
policy, at the formal announcement 
yesterday. 

One Whitehall official went so far 
as to describe the Brussels decision, 
which was agreed only 12 days ago, 
as "a very ewrti-ng development” _ 
The UK, he stated, was getting 
ERDF finance “in a way that will 
provide for the first time a range of 
grants covering every aspect of set- 
ting up running a company.” 

The allocation of the money has 
been very carefully spread not only 
among the three areas but also 
among the four countries. 

En gland will receive the lion’s 
share, withC88m, but another Cl 6 m 


goes to Northern Ireland; Cl 0.4m to 
Scotland »nri £8.7m to Wales. ■ 

On a subject basis, £38m of the 
ERDF finance' will be spent on en- 
vironmental programmes *r h c^ as 
converting old buildings fatp suit- 
able premises for small firms (up to' 
200 . employees) white.: the - other 
■ £51mwul go towards making small, 
firms more efficient The. Govern- 
ment's £12 .5m will be used entirely 
to tap op aid to small firms. 

On an industry basis, steel re- 
ceives El 9m, OOm goes to ship- 
building and E60m to textiles," with 
the Government's topping-up being 
divided as appropriate when appli- 
cations came in. 

The important proviso is that - 
none of the aid goes to steel, ship- 
building, or textile companies, but 
only to companies located in areas 
that are producing something else. 

_ A weaver, in Bradford cannot be 
assisted. . Noir "could a redundant ‘ 
weaver wanting to set ip a frgyHli* 
machinery plant The redundant 
weaver would only be helped if he 
starts or is running a chocolate 
producing . concern nr. some other, 
son-textile, activity. ... 

, The aim is to assist the restruc- 
turing of areas that have been hit 
by Community policies affecting 
the steel, shipbuilding and textile 
industry areas. 

' The money can be allocated in 
that way because it comes from the 

ERDFs non-quota section. 

’ Under! the fund fcs it operates at 
present- the rules change on Janu- 
ary 1 but the £100m package is not 
affected, as it starts before then - 95 
per cent of the" ERDF is to finance 
national projects in one of the mem- 
ber states while the remaining 5 per 
cent, the non-quota section, re- 


. Areas 
eligible 
for 

broad 


mains to be spent on prog ramm es 
rather than pi^ecte as the Commis- 
sion thinks fit 

vFour years ago, the ERDF assist- 
ed- special programmes for the first 
time, baton a much smaller level. 
In 1980 the UK received £29m, of 
which the bulk (£23m) went toward 
improving the e nvironm ent. The re- 
maining £8m was divided between 
steel a nd shipbuilding areas, so this 
is the first time textiles have been 
hel p e d . 

The UK has done well out of this 
second tranche of Community non- 
quota aid. Almost all the money al- 
located to the shipbuilding areas 
has came .to Britain and some -40 
per cent of fhai for textile areas. 

Brussels did not have a complete- 
ly smooth run in getting the second 
tranche of assistance accepted. 
There was considerable opposition 
from West Germany, whidh was 
overcome when it was discovered 
that the Booh Government was ac- 
tually making such aid available to 


similar programmes but was fund- 
ing it, out of iis-cwn resources. 

Most grants to small firms are ex- 
pected to go towards buying profes- 

sdnai consultancy advice and to be 
given in relatively, small a mounts . 
Whitehall expects between 
and 30,000 applications before the 
- whPTTwv i M pire 9 ™ March ,1980. 

Most of the grants range between 
55 per cent and 70 per cent of the 
cost. . 

Easiness Improvement Services, 
a Department of Trade and Indus- 
try facility, will offer 55 per cent 
grants towards, for instance, the 
cost of a review of current market- 
ing activities, the cost of translating 
market information and sales liter- 
ature, or towards improving budget 
and control systems. 

The 70 per cent rate might go to- 
wards feasibility projects leading to 
new product development and pro- 
cesses, or towards research studies 
to explore market potential- 

Id addition, 20 per cent grants, up 
to a maximum of £20,000, are avail- 
able for new plant, buddings and 
machinery for concerns with 25 or 
fewer employees. 

Consultancy advice, heir® grant- 
aided, is frequently not available 
within the areas to .be assisted or, if 
available, is expensive. It might 
lead to a big expansion of consul- 
tancy concerns opening in them. 

Curiously, the European Co mm is- 
sion- has deliberately excluded coal 
areas from. such assistance. Given 
the structural difficulties facing 
coal in most EEC countries, that 
seems a curious omission. Sig Giol- 
itti defended the position by saying ■ 
there were other ways to help coal, ' 
although that industry was not sufy 
fering so much. /’ 


Government agency faces fresh fraud charges 


- Please send me further information about Columbia and their products. . 

■ Name * Tide * 

I Company 1 1 


COLUMBIA 


C.D.P. COLUMBIA DATA PRODUCTS LTD. 


| Address — 1 1 

- ... . ■ Please send coupon to: 

I I Ian Forbes, C.D.P. Columbia Data Products Ltd, 

_ — — — era. ■ Creenco House. 36-40 High Street. Slough SL1 1EL. 

TUephone: 0753 82 1991/2/3. 


BY ROBIN PAULEY 

THE PROPERTY Services Agency 
(PSA), which manages the Govern- 
ment's ClObn estate, is again under 
investigation by the Fraud Squad's 
Public Sector Corruption Unit 

The PSA which comes under the 
wing of the Department of the En- 
vironment confirmed last night 
that five civil servants bad been 
suspended from duty pending the 
police investigations into allega- 
tions of corruption. 

The allegations under investiga- 
tion involve building contracts for 


work on government property. Ihie 
alleged corruption involves holi- 
days for civil servants in Miami, 
Las Vegas and the Channel Islands, 
cash payments, lavish entertain- 
ment and free home improvements 
such as central heating and fitted 
kitchens. 

The PSA has been plagued by 
allegations of fraud and corruption 
over the years and the latest claims 
will reinforce the arguments of 
those ministers anxious to dirham! 
it and make each government de- 


partment: . responsible for its- own 
property .'and maintenance .seeds! 

.. The Investigation by the Public 
Sector Corruption^ -‘Squad cranes at 
tiie same time as the squad contin- 
ues its inquiries into allegations of 
widespread corruption by Home Of- 
fice civil servants Seven rivi) ser- 
vants have' been suspended from 
duty, all involved in the Directorate 
of Prison. Industries and Farms. 
Some have been charged together 
with directors of three companies 
involved in the manufacture of toys. 
The investigations are likely to con- 


tinue until at least the end of the 
year. 

A year ago, the all-party Com- 
mons Public Accounts Committees 
said the state of affairs at the PSA 
remained “unsatisfactory." The 
“very .serious" frauds brought to 
light in recent years were “intoler- 
able in a government department" 
it said. 

Between 1978 and 1983, 61 PSA 
civil servants were dismissed for 
their involvement in fraud and cor- . 
ruption worth £100,000. 


This advertisement is published by Morgan Grenfell & Co. Limited on behalf qf Dixons Group pte . 
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Look how you 
gain by accepting 

Dixons Final Offer 
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Dixons offer you over 
100% capital gain 


Dixons offer you 
dynamic future growth 


m 


% 

60- 


INCREASE IN PROFIT BEFORE TAX 
LAST TWELVE MONTHS 


What will happen to Currys^p 
share price if you fail to ^ 
accept Dixons offer? 


500. 


248p 


CURRYS SHARE 
PRICE on 

1st OCTOBER 1984 


Dixons OFFER 
IS WORTH 
THIS TO YOU 

Baaed on Dawns ahaw prtoa 
«20WHBWWfcW W. 



Pfacons revised offer 


■ Dimotia initial offer 


■9- 

. a 
Without 


Without half 
Currys assets? 


CumrBdoaimanfdmd lafNpwnMrlse*.!’ 
tati Nouuntw Sea and 2001 October 1983 coqieclMtyL 
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AUG SEPT OCT 


Dixons are offering you 

■ Increase in capital valueof over HO%.D A premium of 28% over the latest asset value? 

■ An outstanding retail record of sales growth, profit growth and market share gains -retail 
sales growth 28% per annum, retail profit gowth 46% per annum over last three years. - 

■ A continuing stake in Currys but with the benefit of Dixons highly skilled management. 

■ An opportunity to participate in oneofthe most dynamic retail groups ofthe future. 


Source: Datasbaam 


Currys proposals 

■ A weak management led into asset stripping- over £90moashto be paid out of the you p- 

Inland Revenue the biggest individual beneficiary. ■ Half the assets, increased rents, increased interest 
costs, higher risk. ■ Major investments in a wide range of untested retail formats- aU simultaneously! 

■ 46% fal in interim trading profits (July 1984) raises major credibility gap on profit forecasts. 

■ Currys 150p cash handout may not materialise -75% shareholder support necessary. 


^Calculated on Cunys pubtehed current cosl 
balance sheet a 25tn January 1984. odpisKO 
lo include properiei at the valuation ot C 04 4 
(Triton given m ine Currys document o( 

JOTi November tflM. 


Accept Dixons Offer NOW! 


care to ensure that the tacts stated and the opinions mpressod herein am fair aid accurate and each of tfireetts accapts respansttttty accordingly, 


27thNowBinbwl 
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Financial Times Tuesday November 27 1984 
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Buy an industrystandaid personal 
computer from a world leader in com- 
munications, and you get some thing 
extra -the ITT XTRA. 

A professional communicator speci- 
fically designed to grow with your every 
computing and communications 
requirement 

ALL THE WORLD’S SOFTWARE 

It runs the worlds best-selling soft- 
ware and in local language versions, so 
you’ll always have the programs you need. 

Database, spreadsheets, graphics, 
word processing - you name it the ITT 
Xi kA takes it all in its stride. 

And each of the four models in the 
range communicates in your language 
across the entire spectrum of business 
applications. 

THE INS AND OUTS OF 
GOOD DESIGN 

The ITT XTRA is a professional 
personal computer Since its made by ITT, 
that’s no surprise 

The tilting, swivelling monitor can 
be adjusted to suit your working position 
exactly.lt takes up die minimum of desk 
space - you don’t have to sit it on a bulky 


box of electronics. 

And there’s a choice of monitors - 
green, amber or colour - all with high- 
resolution, glare and smudge-resistant 
screens. While the compact, ergonomic- 
ally designed keyboard, with sculptured 
keys and home row indicators, is a 
pleasure to use. 

THE WORLD 
AT YOUR KEYBOARD 

You become more productive, 
quicker with the ITT XTRA. 

And because it’s a professional 
communicator rather than just 
another personal computer you’ll 
never have to keep that extra out 
put to yourself 

The built-in communications 
and five expansion slots mean 
direct access to other micros, main 
frames and networks; plus world 
wide electronic mail, access 
to Videotex systems, such as 
Prestel, and, in the near 
future, simultaneous voice 
and data transmissions. 

So while conventional 
personal computers come and go, the 
ITT XTRA, a professional co mmuni cator 


is here to stay. Which would you rather 
have - a conventional personal com- 
puter or a system that offers something 
extra? 

With the way business communica- 
tions are developing, it pays to go for the 
extra. 

ITT XTRA, the professional com- 
municator 
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THINK CQMMUMCATIONS, THINK ITT XTRA 


ITT XTRA 

PERSONALCOMPUTER 












Fi nancial Times Tuesday November 27 1984 
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good reasons to celebrate 


This year, Bayerische 
Landesbank is 100 years old. 
Bayerische Landesbank 
traces its history back to the 
late 19th century with the es- 
tablishment of the Landes- 
bodenkreditanstalt which 
merged in 1972 with the 
Bayerische Gemeindebank 
to create a major force in 
German and international 
wholesale banking. 


Today, Bayerische Landes- 
bank is one of Germany’s 
largest universal banks with 
total assets of about 
DM 100 billion, extensive 
experience in international 
banking, and access to major 
markets all over the world. 

We’re proud of our heritage 
as a strong, reliable banking 
partner, and invite all of our 
clients to celebrate with us. 
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/ Bayerische Landesbank 

international Banking with Bavarian Drive and Friendfiness 
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Energy self-sufficiency ‘means 
costlier, less secure supplies 9 


BY IAN HARGREAVES 

IF BRITAIN pursued a strategy of 
energy self-sufficiency, it would re- 
sult in higher fuel costs and less se- 
cure supplies, according to a study 
by two economists published 

yesterday. 

Professor Colin Robinson and 
Eileen Marshall of the University of 
Surrey argue that the British coal 
industry offers a cautionary tale 
against energy self-sufficiency 
policies. 

The three serious disruptions to 
coal supplies in the last 15 years 
and repeated threats of industrial 
action "have largely stemmed from 
the considerable bargaining power 
which a de facto self-sufficiency pol- 
icy has given the British coal 
industry/ says the report. 

The argument that indigenous 
supplies of energy are more secure 
than foreign supplies is bogus, the 
authors say, because a self-suffi- 
cient country “would lose the diver- 
sification of supply sources which 
foreign trade brings/ 

The study, the final part of a six- 
volume series by the British Insti- 
tutes' Joint Energy Policy Pro- 
gramme (run by the Policy Studies 
Institute the Royal Institute of 
International Affairs), challenges, 
however, the notion that govern- 
ments ow n do no thing to improve 
upon the operation of markets in 
energy. 


« ■» ■ufltciury f H o 1.19 

‘Assuming utch o ng&j gov e rnment poA&ex 

A wise government, the authors 
argue, would seek to maintain'"* jur 
didous balance between imports 
and home supplies (and diversified 
sources of each) well into the fu- 
ture/ even if that required govern- 
ment investment in conservation, 
deferment of some indigenous ener- 
gy output, such as North Sea oil, 
and storage. 

The difficulty; however, would be 
to identity and quantity, long-term 
social benefits and to persuade poli- 
ticians and Treasury civil servants 
with short-term perspectives to 
take note of them. 

If that could be achieved, there 
would also be some benefit in “mar- 
ket improving" actions by govern- 
ments in smoothing but the eco- 
nomic bumps as Britain switches 
from being a net energy exporter to 
importer when North Sea oil runs 
down. 
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Aluminium smelter to 
use customers 9 ingots 
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BY IAN RODGER 

A £44m secondary aluminium 
smelter is being built at Wrexham, 
North Wales, by a new company, 
Deeside Aluminium. 

The venture, which comes 
against a strong trend of closures of 
secondary smelters in recent years, 
is based on a concept new to Brit- 
ain's aluminium industry — trilling , 

> that is, processing customer-owned 
ingot and scrap rather than buying 
and soiling metal 

Mr Lome Bell, founder and ma- 
naging director of Deeside Alumini- 
um, said: "We will be a service busi- 
ness. Our customers will supply the 
raw materials, we will supply the 
added value." 

Deeside hopes to succeed where 
others have foiled by aiming at the 
extrusion market rather than the 
foundries. Extrusion ingot has to be 
of very high quality and so most of 


it is now m ad e from primary alu- 
minium. Deeside is installing ad- 
vanced moltfng nnrf filtering equip-. 

ment that will enable it to produce 
extrusion ingot from scrap, which is 
a significantly cheaper raw materi- 
al than p rimar y matel 

Mr Bell, a former Alcan Alumini- 
um executive, said Deeside's tolling 
charges should, be less than £200 a 
tonne for scrap and about £150 a 
tonne for primary metal (pig). 

The smelter will employ 50 peo- 
ple and should pour its. first ingot 
next summer. Two large aluminium 
extruding groups, Amari and the 
Pillar Al uminium subsidiary of Rio 
Tinto-Zinc, are expected to take up 
to half its 30,000-tonnes-ayear out- 
put The UK extruding industry 
consumes about 160,000 tonnes of 
aluminium a year, of which nearly 
haff is imported. 


Despite those arguments, the au- 
thors note that H will te possible for 
many years for the UK to attempt a 
policy of energy self-sufficiency.' 

:They have therefore assembled 
pieces of research to produce ener- 
gy seif-sufficiency projections in fu- 
ture years, assuming unchanged 
government tax and other policies. 
.The results show that Britain's 
self-sulfirienCy ratio of arbuhd l.19 
in 1083 will start to foil in the early 
1990s, but that it ought still be as 
high as a ratio of 1.0 - in other 
words, the country would remain 
broadly self-sufficient at the turn 
of the century. In the first 20 years 
of die next century, the authors ex- 
pect the ratio to foil to between 0.4 
and.OJ. 

The Economics of Energy Self-suffi- 
ciency. British Institutes’ Joint En- 
ergy. Policy Programme.- Gower 
■ Publishing ClS.50. 

: BCal to cut 
winter fares 
to Brazil 

By Michael Donne 

BRITISH . Caledonian Airways, 
which hands over its South Ameri- 
can route network to British Air- 
ways next April!, is slashing fares 
to Brazil this winter. 

It is offering a new 21-day Ad- 
vanced Purchase return (Apex) 
ticket that will cut the return fare 
from London to Recife from the 
prosept £624 to £500, to Rio de Jan- 
eiro from £670 to £550. arid to Sfio 
Paulo from £685 to £570. 

The cheaper fores will be valid up 
to March 31, the last day before BA 
takes over.. 

The route exchange - BCal is tak- 
ing over BA's Saudi Arabian- opera- 
tions — was agreed earlier tins au- 
tumn when the Government an- 
nounced its derisions on the future 
shape of UK civil aviation. 


TUC put 
under more 
pressure 
on ballots 

By Philip Bassett 

THE TRADES Union Congress 
(TyC) is coming under further pres- 
sure from another of its affiliated 
yuinna t» drop its opposition to 
uninng applying for Government 
money to fund unions' postal 
ballots. 

Leaders of the electricians and 
engineering workers' unions are to 
be questioned informally soon by 
Mr Norman 'Willis. _ TUC genera! 
secretary, about their decisions to 
try to seek government money for 
ballots before strike action or for 
the election of union officers. The 
white-collar union ASTMS is ask- 
ing the TUC to sanction widespread 
application for funds. 

Now a .further organisation, the 
email United Road Transport Union 
(Urtu) is pressing the TUC in a let- 
ter from Mr Jackson Moore, Urtu 
general secretary, to alter its policy 
and take the money offered by the 
Government. 

Urtu, which has about 26,000 
members, organises road haulage 
drivers in a sector dominated by the 
left-led Transport and General 
Workers’ Union, whose opposition 
to changing TUC policy was illus- 
trated yesterday by a £2001100 fine 
: levied against it by the High Court 
. for contempt of court in the recent 
Austin Rover dispute. 

The appeal from the Manchester- 
based Urtu is a further indication of 
the growing pressure for a change 
from a minority of TUC unions, al- 
though Urtu is small. 

Mr Arthur Hughes, Urtu assis- 
tant general secretary, said yester- 
day that the union was changing 
some of its own practices on pre- 
strike ballots and on the election of 
the union's executive committee, to 
comply with the terms of the Gov- 
ernments recent Trade Union Act. 

He emphasised that the union 
would continue to conform with the 
TUCs policy of opposition, and said 
the union felt that it was only “com- 
mon sense" for the TUC now to al- 
ter it, and to allow unions to apply 
for government money. 

like ASTMS, the union is empha- 
sising tHnt opposition to govern- 
ment proposals at the Bill stage is 
one thing, but that once such ideas 
have become law, opposition be- 
comes much more difficult in prac- 
tical terms. 
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At Victoria Wine, electric storage heaters 
go down as well as the products they sell 
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Two million customers a week spending 
over £5 million, making ten purchases a . 
second The statistics of Victoria Wines 
success may already be heady enough, but 
Britain’s biggest chain ofretail wine merchants 
is redesigning its 860 
outlets in a bid to attract 
even more customers. 

• Electric storage 
heaters are playing an 
important part in the im- 
provement programme. 

They maintain even 
temperatures for 
■ optimum stock conditions 
and keep the staff comfort- 
able over long opening 
hours, yet occupy only the minimum of 
sales space. 

With its long-standing reputation for reli- 
ability, low capital cost and quick installation, 
electric storage heating was the obvious 
choice for such a commercially-minded 
operation. Especially as the new generation of 
equipment can be matched with automatic 
controls to give economy through low-cost, 
night-rate electricity. 

Victoria Wines premises are considered 
individually when it comes to installation. 
Typically, a storage fan heater is installed 
under the counter to ensure maximum use 
of the sales area, whilst keeping staff and cus- 
tomers comfortable throughout the shop. 

Slimline storage heaters are used for 
offices and stores. 

They can keep the temperature at an 


even and economic level night and day, which 
is particularly advantageous for stock storage 
and preservation of the building fabric. 

"This .tystem meets the distinct needs of 
our customers and staff, "says Mr. Peters, 

Chief Building Surveyor 
of Victoria Wine. “It is 
‘ simple to operate and 
maintenance is minimal. 

“With reasonable 
installation costs there is 
no major capital loss 
when a shop unit is 
vacated. Overall the re- 
turn of investment has 
worked out well in line 
with our original 
r estimates -typically a three-year payback.” 

No wonder this highly successful chain 
of wine merchants finds electric storage 
heating so much to its taste. 

For more information talk to us now on 
Freefone BuildElectric or clip the coupon. 



Pro: Electricity Publications, 

[ PO Box 2, Feltham, Middlesex 
I TW14 OTG. Lwould like more 
I information on electric storage 
| 1 leafing and equipment supplied 
j by these manufacturers. 

j Name . 

\ -Position : 

( i- Company/Atldress 


PostCode. 


Dimplex 


! HEATBLiWe' 

| The Electricity Council, Enfjand and Wales. j 
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Going public in France. 


Entrance of a high flyer 

David Marsh reports oil the debut of MB Electronique 


MICHEL BRUNSWICK,, a 49- 
yeaiMjld electronics specialist 
who started his own- business 
in a garage 12 years ago, has 
just become a -millionaire by 
selling part of his shareholding 
on 'to a highly receptive stock 
market. 

Only his Christian name gives 
the game away. The episode 

has ■ happened not in the. U-S. 
but in Socialist-ruled France. 
And although the extra* 
ordinarily successful- flotation 
of Brunswick's. FFr 170m 
(£15m) turnover . company, MB. 
Electronique, is still hardly a 
routine' occurrence, it is indica- 
tive of a change in Trench 
attitudes Cowards .the advance- 
ment of industrial entre- 
preneurs. . 

Brunswick, who confesses he 
has not yet thought about what 
to do with the roughly FFr 20m 
(pretax) proceeds — £L8m — 
from his overall share sale, says 
public .opinion now looks more 
kindly than it did a couple of 
years ago at the job of a chef 
d'entreprise. “ There is a recog- 
nition that be has to get on with 
his job — you need- profits for 
Investment to' go ahead. There 
is no mystery about it." 

Brunswick's company has 
carved out a niche in distribut- 
ing to French companies and 
laboratories highly sp ecialist 
electronic instruments, mainly 
testing and measuring equip- 
ment imported -from the UJ5. 

In spite of the sluggish 
French economy and the rise in 
the dollar— which has consider- 
ably increased list prices in 
francs— MB Electronique has 
boosted orders by 35 per cent 
this year and expects to increase 


group profits by nearly 30 per 
cent for 1984 to an estimated 
FFr 17m. 

The flotation in. October of 
20 per cent of MB’s capital led 
to one of the most over-heated 
scrambles yet seen in the 20 
month history of the unlisted 
sector (second march/-) of the 
French stock exchange. 

Investors lodged initial orders 
for 5m shares out of the plac- 
ing of 29,750 shares at 
FFr 500 each. Even after sub- 
scribers’ money was held for a 
week to deter excess applica- 
tions. total demand at a subse- 
quently re-set offer price of 
FFr 650 still totalled 1.4m, re- 
sulting in allocations being 
scaled down to 2 per cent of 
applications. 

In line with the performance 
of a number of other shares 
Introduced under similarly 
feverish conditions on the 
second marc he, the MB share 
price has since risen to over 
FFr 900. 

As a result of the flotation, 
and ancillary placements car- 
ried out by the two nationalised 
banks managing the operation. 
L'Europdenne de Basque and 
Credit Commercial de France, 
15 per cent of. MB’s capital is 
now held by the public, with 
1 per cent owned by members 
of the 125 staff and 5 per cent 
retained by the two banks. 

Brunswick, who set up the 
company in 1972 with six 
friends and FFr 100,000 in 
mainly borrowed capital, still 
has 60 per cent, having un- 
loaded a total 13 per cent, with 
three other founder share- 
holders retaining IB per cent 
They Include his brother, Jean- 


Pierre, and Michel Guerin, who 
has remained with the company 
as assistant managing director 
under Brunswick as chairman. 

Brunswick was canvassed at 
the beginning of the year by 

L'Europeenne de Banque 
(before nationalisation, the 
Rothschild bank) as part of the 
bank’s effort? to find potential 
candidates for the second 
■more fee. 

He had already been con- 
sidering selling part of iris 
shares. But Brunswick says the 
aim of the operation was not so 
much to realise a personal profit 
— * You reach a point where 
money has less importance" — 
but rather to give the company 
greater access to outside 
finance and generally to boost 
motivation, both of himself and 
bis staff. 

MB distributes in France the 
products of about 40 mainly 
UJS. companies, led by two 
specialist groups John Fluke 
and Data I/O, which together 
accounted for 44 per cent of 
the company’s turnover last 
year. 

It has assured growth by 
building tip business in systems, 
peripherals and high-frequency 
components, as well as taking 
stakes in ' newly created 
specialised companies in other 
fields of industrial instruments. 
Additionally, after-sales main- 
tenance activity is now growing 
in line with the total “ pool " 
of installed equipment 

In a sector characterised by 
generally high margins, MB’s 
only significant setback up to 
now has been its taking of a 
minority stake in 1982 in the 
once high-flying Grenoble micro 



Michel Brunswick s expect* to increase- profits by nearly 30 per cent 


computer company, Symag, 
which was forced to file for 
bankruptcy this summer. The 
company has, however, made 
full provisions for Symag losses. 

Growth has been financed 
mainly through internal 
revenues, a result of low 
capital spending and rigorous 
control of stocks, accomplished 
by a computerised ln-house 
system. 

The share flotation will, how- 
ever. give the company the 
possibility of financing future 
development either through a 
capital increase on the bourse 
or an offer of shares to fund 
acquisitions, says Brunswick. 
Although he has no firm plans 
for expansion, his idea is to 
make further progress in build- 
ing up a group of electronics 
companies around the MB 
nucleus, possibly through 
expanding in the optical fibres, 
telecommunications, robotics or 
computer assisted design fields. 

Brunswick, who sits in bis 
office near Versailles, west of 
Paris, surrounded by sales per- 
formance plaques from his U.S. 


clients, with a computer ter- 
minal, a coffee machine and his 
Irish setter dog all within arms’ 
reach, says, however, that he 
has no intention of deserting 
the professional electronics 
market. 

Previously a director of 
another specialised instruments 
company — a job which he says 
gave him sufficient “ maturity ’’ 
to set up his own business — 
Brunswick has now been in the 
electronics equipment field for 
23 years- 

“ We have created a team 
and a sales force in an area 
we know welL" The idea of 
diversifying into consumer sec- 
tors holds no appeal. ** We are 
not seeking growth at the 
expense of profits.” 

Brunswick says the bourse 
quotation and the publicity 
given his company in the finan- 
cial press create a certain 
** pride " among employees But 
it also lays down the need for 
"prudence. Before, we were 
accountable only to ourselves. 
Now, we have shareholders 
whom I do not know. One is 
not allowed to disappoint them.” 


An analytical approach 
to testing profitability 


In to make or provide each 
thing for sale. 

Now work out unit labour 
costs by dividing the gross 
wages bill (remembering to 
add 15 per cent for employer’s 
National Insurance contribu- 
tions) by the same expected 
sales volume. 

Do a. similar sum for over- 
heads and add all three unit 
costs together. This is what 
each item will have to be sold 
for Just to break even. Now 
add a reasonable profit margin 
and compare this figure with 
wbat you think people will 
pay. 

Making losses 

The method works equally 
well when pricing new pro- 
ducts or services, when bud- 
gets are used, or In an 
existing business, using cur- 
rent management accounts hr 
the latest historical ones. 
Many businesses — big and 
small — have given them- 
selves qnlte a shock by doing 
this and have discovered that 
they arc making losses on 
some items. 

That will not be the case, 
of coarse, if the w market- 
place” price is much more 
than that derived from unit 
cost analysis. Bnt this should 
be no cause for smugness; an 
alert competitor doing a 
similar exercise will soon 
start undercutting those 
who rest on their laurels. 
Most small bos in esses are 
notoriously unheedful of com- 
petitors* activities until it is 
too late. Vigilance pays. 

For most businesses the 


"analytical” approach usually 
reveals that profit margins 
are, at best, much tighter 
than anything hoped for. The 
problem then is how to get 
away with charging as much 
as you dare while screwing 
down those unit costs. 

Here, the value of analysis 
reveals Itself. indicating 
areas for action within the 
business that will help de- 
velop competitiveness. More 
than likely, however, most 
small businesses will be able 
to de little about raw 
materials costs because they 
usually buy insufficient to 
cam significant volume dis- 
counts. 

And since overheads can 
only be screwed down so far. 
the only area left in which 
unit costs can be attacked is 
labour. In other words, ail 
those speeches by politicians 
about productivity, prices and 
competitiveness are as applic- 
able to the small business as 
to British Ley land. 

WUh pricing pressure in- 
tense, this means, in practi- 
cal terms, always striving to 
produce and sell more at 
ever-Iower nnlt labour costs. 
Forcing that realisation ou 
yourself and yonr workforce 
(try showing them the 
figures) Is an important 
reason for looking at prices 
analytically. Not only is It 
sobering and a brake on over- 
optimism. It drives home the 
relationship between costs 
and prices and what any busi- 
ness has lo do to live with 
market forces. 

Tan Hamilton Fazey 


The queue 
lengthens 

FRANCE’S unlisted stock 
market or second marche. 
closely modelled on. the Lon- 
don unlisted securities mar- 
ket set up four years ago, 
has been an unqualified 
success since opening its 
doors in February 1983, 

A total of 46 mainly small- 
and medium-sized concerns 
have floated shares on- the 
market since then, under new 
more flexible rides which 
(as In London) allow com- 
panies to bring to the bourse 


- a minimum of 10 per cent of 
their share capital. 

The pace of new intro- 
ductions has settled down to 
around one a week, both an 
the Paris Bourse- and on a 
number of regional stock 
exchanges (Lyons, Lille, Bor- 
deaux; Marseilles) which 
have been revitalised by list- 
ings of locally important com- 
panies. 

Apart from the spectacu- 
larly aver -subscribed 

flotation of MB Elec- 
tronique, other recent new 
listings include bottle-maker 
Pochet and spirits group 
Marie BrizanL Between 
eight and ten new listings are 


expected between now and 
the end of the year. 

A large number of 
newly floated companies have 
been in consumer and leisure 
sectors, with electronics con- 
cerns Sourlau and Tonna 
Electronique, along with MB, 
the only companies so far 
directly part of the "high 
technology” sector. 

CCMC, a fast-growing com- 
puter service group geared 
particularly towards account- 
ancy work, is however coming 
to the Lyons second marchS 
at the end of this month. It 
is the first of France’s 
burgeoning battery of soft- 
ware companies to seek such 
a listing. 


Interest In the unlisted 
market has been bolstered by 
the healthy tone of the stock 
market over the past two 
years (the Paris stock 
exchange index has risen over 
this period by more than 70 
per cent) and Increased keen- 
ness by small companies to 
diversify sources of finance. 

From the investors’ point 
of view, the succession of 
small companies to have come 
to market has helped satisfy 
demand for new equity place- 
ments. Hie French stock 
market, starved of introduc- 
tions for many years and 
deprived of heavyweight 
stocks by the 1982 nationalisa- 
tions, has been in urgent need 


of new blood. With only 
about 2 per cent of French 
companies quoted, a vast 
reservoir of potential second 
marche entrants remains to be 
dredged. Banks are becoming 
much more competitive in 
prospecting for new candi- 
dates. 

As a sign of the feverish 
and often downright specula- 
tive reception of new issues 
on the second marchg, out of 
around 20 introductions in 
the first nine months of this 
year, 10 showed gains com- 
pared with their i«ihbI flota- 
tion price of more than 15 
per cent (ranging np to 133 
per cent) and only two 
registered a price fall. 


The 

HOWTO 

of... 


PRACTICAL 

PRICING 


PRICING should be tackled 
from two directions: from the 
point of view of the market- 
place and from careful 
analysis of what Jt costs to 
make or provide what is for 
sale. What any business 
should not do is use only one 
approach: it may Indicate the 
right direction in which to 
move the numbers but to find 
the point at which to fix the 
price requires another bear- 
ing from a new- position. 

The marketplace approach 
consists of estimating how 
much people will pay for 
what is on offer. The general 
rule is that the price should 
always be the maximum the 
market will bear but any 
business should look at what 

its most expensive competitor 
is charging and see, tew. 
which is cheapest. This will 
give a range of prices that 
people 1 will pay. 

From this pick a price and 
estimate the volume of sales 
that can be achieved. 
Obviously, the higher the 
price, the harder it will be to 
selL The analytical approach 
should now be used to test 
for profitability. 

Start with the total cost of 
raw materials, dividing this 
by the estimate of sales 
volume to get the "unit” 
cost of what has to be bought 


In brief... 


mf.mbfh s h iv* of Business in 
the Community, the charity 
formed by the private sector 
to encourage enterprise 
agencies and small business 
growth, has now topped 100. 
Newcomers include Bovts. 
Citibank. Dixons, National 
Girobank, the Post Office, 
Rank Xerox, RTZ and TSR. 
The latest hatch of secondees 
has included managers from 
Unilever, Ranks Hovis 
McDougalL and Grand Metro- 
politan. 

• 

THIS WEEK the National 
Westminster Bank is pro- 
ducing a management aid 
aimed at helping its small 
business customers. "A Nat- 
West guide for small busi- 


nesses** contains two booklets 
— “Start up and go with Nat- 
West” for those setting up a 
business, and "Know your 
own business" — and also two 
copies of a cash flow analy- 
sis sheet tucked into a folder 
in the back cover. 

Each sheet covers a six- 
month period and has stan- 
dard headings for receipts 
and payments. The months 
are split into "projected” and 
"actual” columns. 

NaiWest wants its managers 
not only to encourage cus- 
tomers to fill In the "pro- 
jected” columns but to report 
back every three months with 
"actuals” completed. Bank 
manager and customer could 
then discuss why any parti- 
cular figure was at variance 
with projections. 

A point to note about 
NaiWest's package is that 


cash forecast sheets are 
exactly that: they do not 
relate current sales to 
current costs but current 
receipts lo current payments, 
which is not the same thing. 
It is. of course, what the bank 
needs, bat not necessarily the 
company, for which manage- 
ment accounts are much more 
important. 

However, without manage- 
ment accounts it will prob- 
ably be Impossible to explain 
variations from forecast, so 
the NatWest’s booklet will 
probably force customers to 
introduce the other necessary 
controls. 

The guide is available free 
to NatWest customers bnt a 
charge of £1.75 will be made 
to non-customers for "Know 
your own business." 

IHF 


Business Opportunities 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE. BEFORE ENTERING INTO COMMITMENTS 


Selecting management consultancy services 

The Management Consultants Professional Register 


The Management Consultants 
Professional Register is a free 
enquiry service through which 
potential efforts can obtain 
information on the professional 
services that management 
consultants can provide, and a 
short Bat of appropriate 
consultants tar a particular 
a ss ignm en t. 


The Management Consultants 
Professional Register. 

23/24 Cromwell Place, 

London SW72GL 
Telephone 01-584 6655 


The service has the following unique features: 

• Authority The Register is operated jointly by the Institute of Management 
Consultants which is the professional Institute of individual management 
consultants m the UK. and the Management Consultants Association which is the 
principal association of established management consulting firms in the UK. 

• Resources The two bodies together represent the majority of professional 
management consultants and their firms in the UK, from sole practitioners and 
small Anns to the largest UK consultancies. 

• Professionalism Each body has strict membership qualifications and codes of 
conduct. 

■ Scope of services The scope of professional services encompasses the full range 
of management activity: corporate policy and development; finance and 
administration; marketing; sales and distribution; production; information 
systems and data processing; economic and environmental planning; human 
resource manage mem. 

■ Proves use The Register has a proven record of successful use by a wide range of 

' clients in tbeUK and overseas, from small companies engaging consultants for the 

first time to the largest companies who use consultants extensively, and by central 
government departments, local authorities and nationalised industries. 

• Free service Use of the Register is free, confidential, and involves no obligation. 
Simply telephone the Registrar for details. 


ETBA 

THE HELLENIC INDUSTRIAL DEVELOPMENT BANK S.A. 

Is seeking a 

CONSULTANT FOR THE STAINLESS STEEL PROJECT 

The Hellenic Industrial Development Bank SLA. is seeking a Consultant for the technical 
part of a feasibility study for a stainless steel plant The Consultant will prepare or 
assist in the preparation of various technical -dossiers, to be included in the study. The 
dossiers, covering process and site selection, investment costs and operating costs, are 
. the care of the Consultant's scope of work. 

Qualified consulting companies with, experience in the stainless steel industry should 
express their interest submitting prequaiification documents within ten days from the 

day of publication of Ibis -enquiry to: 

Hellenic Industrial Development Bank (SLA.) 

Development Division (Stainless Steel Programme) 

18, EL Vcntxelos Ave^ Athens 106.72 

. . . Attendant Mr- G. LianantonaWs, Tel: 3&2L432 

Telex: 215203 ETVA CR 
The above documents should describe: 

1 _ Company- structure, organisation and size; 

2. Comparable experience with emphasis in the stainless steel industry; 

3. Detailed description of each project (owner, parties involved, year of completion) 
as well as of the specific functions of the company; 

4 Curriculums vitae of key personnel to be involved. 


EXPANDING 
EXPORT COMPANY 

WISHES TO HEAR FROM 
MANUFACTURERS WITH NO 
OVERSEAS REPRESENTATION 
IN THE FOLLOWING 
PRODUCTS: 
Suspended Ceilings 
Printing Machinery, spares 
and supplies 
Toiletries - Cosmetics 
Sanitary Disposables (towels, 
nappies, tissues, ece) 
Electrical Finings & Goods 
Foods & Consumables 
Plant & Equipment, Agricultural 
& Industrial, new & secondhand 
Interested companies should 
respond by letter, enclosing 
Inersiurg where possible to: 

Mr Richard Janes 
EACHTRADE LTD 
Albion House, Elizabeth Street 
Atherton. Manchester M29 SLA 


LIGHT INDUSTRIAL 
PRODUCTS FOR 
EXPORT TO USA 

An established US based distribu- 
tion company with excellent 
countrywide contacts is Interested 
in talking to companies who may 
have surplus production capacity 
and am interested in exporting to 
the USA. Detailed discussions will 
be he'd in the UK but initially 
interested parties are asked to send 
details gI products available to: 

Bar F5356, Financial Timer 
70 Cannon Street. EC4P 4BY 


WANTED: 

Agents/Dtatftoutore tor 
Energy Management Company 
(f you're experienced with the 
Honeywell Delta Systems, and If 
you're Interested In meeting 
replacement parts needs with 
comparable and less expensive 
parts in high demand, you could 
expand your business oppor- 
tunities with Electronic Systems 
USA. Wato the largest Independ- 
ent manufacturer of new and 
reconditioned parts for the 
Honeywell Delta Systems In the 
UA, and we' re currently seeking 
to expand dlstrBjution worldwide. 
For more information, contact 
Greg Ftawfa, International Sales, 
Electronic Systems USA Inc., 
1014 East Broadway; Louisville. 
KY 40204, 502/589-1000; Tblax 
91 035001 05ESUSA 




a living a 

DEC PDP/11 or VAX? I? 
with Hard OWi Swum 
from £5,650-00 
and all the terminals end 
programs you need you 
MUST check with us 
BEFORE you buy! 

Ring Martin or Non 
01-688 9233 

s. 
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Consultancy in Africa 

Technical, engineering, financial or 
general management sen/ices 

Our client is a leading specialist investment' and merchant banking group 
providing consulting and advisory services to Africa. With main offices in London 
and the U.S.A., they are part of a major international banking and financial 
services group. 

They would like to hear from individual independent consultants or consultancy 
firms with technical, engineering, financial or general management skills and a 
track record of achievement in Africa. A data base is being built to support 
•expanding advisory activities which regularly require the services of contract 
staff for periods from one week to two years. 

Please write with full details. These will be forwarded direct to our client. List 
separately any organisations to whom your application should not be sent 
P.M. Evans ref. B.1 839. 


HAY-MS L Selection and Advertising Limited, 
52 Grosvenor Gardens, London SW1W 0AW. 

Offices in Europe, me Americas, Africa, Audrafasia and Asia PaaEc 



CONFIDENTIAL ADVERTISING 


Port of Dover 

The Dover Harbour Board will shortly be Inviting 
proposals for the operation of new passenger catering and 
retailing facilities at the Eastern Docks, Dover. The new 
facilities should be opened by early 1986. 

The Board proposes to construct a retailing and fast-food 
outlet adjacent to the vehicle assembly parks. These areas' 
currently handle som 5,000.000 outbound passengers per 
annum. In addition, the Board is planning the construction 
of a freight drivers’ building to provide restaurant and lounge 
facilities for commercial freight drivers. The potential market 
for this facility is currently approximately 400,000 drivers 
per annum. .... 

The operation of both facilities will be run in tandem and 
the successful operator would be required to fund catering/ 
retailing equipment and to pay tendered percentages of 
turnover. 

Only companies with the relevant expertise, appropriate 
financial and management resources are invited to submit 
details of their experience, organisation and financial standing. 
A shortlist will be prepared on the basis of the written 
information provided, following which interviews will be held 
with suitable companies and a tender list selected. 

Please unite to: Mr. M. G. Krayenbrlnk, Project Manager, 
Dover Harbour Board, Harbour House, Marine Parade, Dover, 
Kent CT17 ABU. 


COMPANY YEAR END? 


• No Stock Relief? + More Corporation Tax? 
® Reduced Capital Allowances? 

A cost-effective self administered pension fund 
could help. For further details and advice contact:- 

CLARK LONDON ® 

Clark London Seif Administered Pensions Ltd. 

36 Waterloo Road, 70a Lee Lane, Horwich 

Wolverhampton, WV1 4BL or Bolton BL6 7AE 

(0902) 710402 (0204) 699131 


LIGNITE EXPLORATION 
IN NORTHERN IRELAND 

RELEA5E OF GEOLOGICAL INFORMATION 

The Department of Economic Development {Northern Ireland) 
announces the availability, from Wednesday 28 November 1984, 
of the results of a drilling programme of over 40 boreholes in 
known deposits of Lough Neagh Clays in areas of Counties Antrim, 
Armagh, Londonderry and Tyrone. 

The drilling programme, commissioned by the Department on the 
advice of the Geological Survey of Northern Ireland, has demon- 
strated the existence of lignite deposits: more detailed assessment 
will be necessary to determine the full extent of these deposits and 
whether they can be commercially recovered. It is the Department's 
intention to license areas to enable further exploration work to be 
undertaken by mining companies. 

Companies wishing to purchase the borehole data, with a view to 
applying for a prospecting licence under the Mineral Development 
Act (Nl) 1969, should write to: Minerals Branch, Department of 
Economic Development, Netherleigh, Massey Avenue. Belfast 
BT4 2)P. enclosing a remittance of £500 and stating whether the 
information will be collected or should be posted on 28 November 
19B4. Cheques should be made payable to the Department of 
Economic Development. 

The dosing date for receipt of appHcations for prospecting licences 
will be 28 June 1985. 


25 YEAR MORTGAGES 


uh 

His 


COMMERCIAL 

Factories & Warehouses From 12% 

Retail & Residential From 13 

Pension Loan backs From 

Business Purchase Loans 
DOMESTIC 

Executive Mortgage Scheme H$% 

Harpenden (05827) 66266 grosvenor 

° M55 «■ property afinance ltd 

™ k “ “ p5rB On. of tfc. 'oootrf, ..-din, BrolcM, 
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Business Opportunities 




Before you consider 
a move to the 
United States . . . 

. . . consider allowing us to provide you with 
the answers you need. Our experienced site 
selection team will ensure that you select the 
most profitable location. 

We wifi be in London during the first week of 
December. For an appointment, please call 
Ms. Russell at the United States Embassy. 

(01) 629-4304. 

White and Associates 
175 West Fifth Street 

San Bernardino, California U.SJL 92415 j 
(714) 383-2913 




EXPORT TO SCANDINAVIA- 
EXCELLENT OPPORTUNITY 

Well established Scandinavian subsidiary to British company seeks com. 
mission based co-oparation with major company wanting to establish their 
proAets on the Scandinavian market, preferably but nor necessarily within 
the Heating end Sanitary secror. We otter an elficient sales organisation, 
good warano us i ng/h and li ng facilities and a developed transport system. 
VAT representation included. 

Please reply to: 

HAG STROM & SILLCN AB AUDITORS 

Attention: A. Josetsson 

Box 2171, 8-403 13 Gothenburg 


INDONESIA 

How to market your products 
effectively. We have an estab- 
lished commercial presence with 
the know-how and connections 
to maximise your potential. 
Applications are requested from: 
It Suppliers to the Oil ft Gw 
industry 

•ft Suppliers to the Engineer- 
ing industry 
it Chemical suppliers 
it Suppliers to the defence, 
military and security 
industries. 

Please write with details to 
David Stevens International 
By House, 37 Dover Street 
London W1X 3RB 


WANTED 

USM OR LISTED 
COMPANY 

to purchase/work with 
unique franchise company about 
to expand nationwide to achieve 
its full potential 

Write Box FSJSf 
Financial Times 
10 Cannon Street, EC4P 4BY 


COMMERCIAL FINANCE 
COMPETITIVE BATES 
11VA F.*ed I mo re st Mortgages 
Business Finance to 80% of cost 
Asset Based Finance 
Construction Finance to 100% 
SOVEREIGN INSURANCE 
CONSULTANTS (LONDON] LTD 
TEL: 01-379 6322 


OUTSTANDING 
OPPORTUNITY TO EARN 
US. DOLLARS OFFSHORE 

An on Don unity lot investor or finan- 
cial partner to earn substantial 
offshore income in US dollars. 
Investment uo to 850 0.000 required 
For details Tel: 01-282 5778 or write: 
Bumn* Development Services 
3 Homer SL London W1H 1HN 


Expansion Capital 




Principals or their advisers 
please contact. 
Without obligation, 
Kevin Cafey or 
John Naylor 

Centreway Trust pic 

G l Waterloo Street 
Birmingham B2 SPG 
Td: 021 643 3941 


Invest 

in an Industry 
of Tomorrow 

Small, high- profile recruitment 
company epecialieing in DP 
■narfcelpiaeo end with excellent 
dlent base needs solid Investment 
immediately to meat growth plans 
Excellent tax advantages 

Phone MD. on 01-439 4444 


ZUG/SWITZERLAND 

Formation, domicilalion and 
administration of Swiss and 
foreign companies 

For lurther information call or 
write to: 

voi HOLZEN, Treuhand 
FO Box 540, CH 6301 ZUG 
Tel: CH-42/21 58 44 
Telex: 865446 

Tel: Uonte Carlo 93/50 84 78 


ONE OF THE LARGEST 
U.K. RENOWNED 
TEXTILE CONVERTERS 

SEEKS AN AGENT IN FRANCE 
Good commission paid 
Please reply to Box RJ57 
Financier Timas 
TO Cannon Street. EC4P 4BY 


Franchises 


Join us 

in an outstandin g 

franchise venture! 


An original and 
exciting franchise 
^concept / 


consider these facts 


■ No stock. 

■ No premises. 

■ No suit. 

■ No equipment 
You work from home. 

You get full training. 

You are provided with leads. 
You are given 
complete back-up 
service 


M.OJVJEY 

Franchises Ltd 


The product is Money 
M.Q.N.E.Y. Franchises Lid 
will provide you with every- 
thing you need to operate a 
franchise and to help fill die 
vast demand for consumer 
finance and insurance. 

The potential rewards are 
very high indeed. 
For full details, 
write or phone now. 


CASHFLOW PROBLEMS? 

Factoring or Invoice Discounting 
could be your answer 

Contact: 

David Messenger, Regional Manager 
CENTURY FACTORS 
38 Great St Helen's. London EC3A BAP 
Tel: 01-283 5188 

Century Factors is a wholly owned subsidiary o( Close Brothers Ltd 


LEASING TRANSACTIONS 

AVAILABLE FOR NOVEMBER /DECEMBER 
DRAWDOWN 

Please contact: ^ 

John Lenton or Melvyn Bryant iwSmkS 

ATTKEN HUME LEASING LIMITED #8Eo! 

30 City Road, London EC1Y 2AY MJEJ 

or telephone: 01-638 6011 


OPPORTUNITY FOR HIGH TAX-PAYERS 
INDIVIDUALS COMPANIES 

100% IBAs IN SOUTH OF ENGLAND 
available now. some with tenants 
surplus to existing client's needs 

TELEPHONE : QUITS 6938 & ASK FOR SIMON JUDD 
or write to 2 Eyre Street Hill. London EC1R 5ET 


ACCOUNTANCY PRACTICES 
MADE PERFECT 


FUNDS 
FOR DR0WTH 

WE WANT TO INVEST 

in companies aiming at high 
growth rates and high prolna. We 
normally invest amounts of 
between £200.000 and £790.000 but 
larger sums can be provided. 

We are backed by several major 
financial institutions. 

Contact: 

Anna Higgins. Director 
ENGLISH AND CALEDONIAN 
INVESTMENT PLC 
Cayxer House 
2-4 St Mary Axe 
London EC3A 88P 
Telephone: 01-823 1212 



NEW CRAFT 
VENTURE 

With a proven market for Domestic. 
Commercial and Indusirial casting 
and atove enamelling requires equity 
investment under the Business 
Expansion Scheme. For investments 
in Tranches of £5.000 To £10,000 
contact: 

Box F5355. Financial Times 
10 Cannon Street. EC4P *BY 


SUCCESSFUL INVENTOR 
has an original patented design of 
SPIRIT LEVS, 
that works when subject 
to vibration 

Likely targat market is hand held 
electric tools. Wishes to sell exclu- 
sive licence. Does not want active 
role in development, production or 
marketing ol product therefore pre- 
ferably seeks offer from an estab- 
lished business. 

Write Box FS35B. Financial Timet 
TO Cannon Street. EC0P 4BY 


PRECISION 

ENGINEERING 

COMPANY 

A long established business with a 
turnover ol £1Sm par annum is 
seeking to merge with a similar 
company in the South of England 
where the combined turnover would 
have muruol advantages. 

Please reply in strict confidence 
to Box F5304. Financial Times 
10 Cannon Street. EC4P 4BY 


EXPANDING 

AIRCRAFT MAINTENANCE 
AND OPERATING COMPANY 

requires BE3 funds to continue 
planned expansion programme 
for Executive Turbo-Prop 
and Biz-Jet flights 10 Europe 
and the Middle East 

It's the only way to Travel 
Write Box f5J54, Financial Timas 
10 Cannon Street. EC4P 4BY 


FORWARD THINKING 

A. Businesses of all descrlotlon* re- 
quired for our e*er Increasing 
list ©* Investors. 

8. Inventions promoted worldwide. 

C. We specialise In promoting Fran- 
chises. Distributorship*. Share 
Participation Sc homo* and p-oss 
Fertilisation between Companies. 

D. A highly professional team Is at 

vour disposal. u 

Please write In the first Instance with 

brief details to: _ 

the Chairman. Pree H ge Comecbons 

Ltd., 27. CoMam Road. Ferndowe. 

Oontt. BH31 7FI Trt: 102021 897846. 

Tatac 47674 J 5 anal com G 
Quote Ref. No. FT172 


PRIVATELY OWNED 

MEDICAL GROUP 
OF COMPANIES 

With highly Innovatory range of 
mobile medical vehicles created by 
leading UK design consulting firm 
seeks additional equity capital. 
Apply in writing ro the Chairman : 
C/o R. Stefcel. FCA 
MESSRS KIMCHES 
Suite 3. Cavendish Court 
11-15 Wigmora Street. London W1 


DEPT. FT. IDS STATION ROAD. NORTH CHINGFOflD 
LONDON £4 7BU - TEL 01-529 Mil 


CAN WE HELP 

Japanese management and legal 
consultant to assist British and 
European firms seeking to 
market goods or services in 
Japan. Particulars on request 

SHOYO AGENCY 
1-154. KHamachi, KJchlJoJI 
MuuBMno. Tokyo 180, Japan 
To lax: J2S8M 


LONDON 
HEALTH CLUB, 
5,000 SQ. FT. 

Recently completed and fully 
equipped, seeks working or 
sleeping partner 

Write Box FS349 
Financial Times 
10 Cannon Street. E CAP 4BY 


EXPORT DIRECTOR NEEDED 
Minimum investment £5.000 

An expanding and profitable com- 
party manufacturing unique capital 
equipment needs part-time director 
to assist in developing excellent 
export potential. Substantial com- 
missions. 

Write Bos FS3M. Financial Times 
TO Cannon Srreet. EC4P 4 BY 


BUSINESS OPPORTUNITIES 

Wo hold a Pliant and marketing 
approval tor a unlaue building Improve- 
ment material and related s-stemi. 
it Is our intention to grant licences 
*0 experienced Individuals or Lam- 
panic* who have proven lkllt. In 
marketing development. This may 
,.5? estaolilhed Manager* In 
the building renovation and Improve, 
toent marks* who now wish to Start 
their own operation Sound evidence 
of motivation and experience and track 
record In sale* and marketing manage- 
ment Is required. 

Write Box F53S2, Financial Times 
10 Cannon Street. ECdP 4BY . 


ABSOLUTELY UNIQUE 
INVENTION 

(U.K. AND OTHER PATENTS) 

This product taps a multi-million 
market m the home sewing field. 
Retails at £11.99, Excellent naveliy 
tor mail order. MLM. direct telling, 
party plan and retail outlois. 
Enquiries lor national or regional 
represenation to: • 

ROBIN CLAY LTD 
Maple Walk, Boxtiili 
East Sussex TN33 45N 
Tofi Coodon J0424) 35889 
Telex: 857485 ROBING Q 


f^rni The Economist 

IntdligenceUnir 


EIU Special Report No. 183 


BUSINESS/PARTNERSHIP/JOINT-VENTURE 
WANTED UP TO £150,000 AVAILABLE 

Prospective male Investor, Chinese, aged 38. with British 
tertiary qualification and £150,000, wishes to spend ibis sum 
or less buying over a business or going into partnership or 
joint-venture in the U.K. 

Will consider Industrial investment, manufacturing, electronics 
research and development, wholesale trading, retailing, com- 
mission agency, printing, publishing, servicing, real estate 
agency, tour agency, car-rental, supermarket, iaundrette. gar- 
ments, restaurant, fast-food (fish and' chips, burgers, pizzas, 
calces, sandwiches, ice-cream etc.), chemist, grocery, wines, 
sweets, gifts and novelties, petrol station or any other viable 
business preferably within London but not mandatory. 

Please Jonoard genuine and realistic offers/prvposals to: 

The Advertiser 

Flat 1. 2F, Block B, Dragon Court 
6 Dragon Terrace, Causeway Bay, Bong Kong 


The UK as aTax Haven 

The UK's low effective tax rates, reinforced by the wide range of 
government assistance to business by region and sector, make it a tax haven 
for those who know their way around. This new edition is one of the ElITs 
best selling Specials and is a comprehensive guide to the UK tax system for 
overseas, British companies and also individuals. 

Price £60. Payment with order please to: 

The Economist Intelligence Unit Limited. 

Marketing Department iFT, 27 St James's Place, 

London SWIA 1NT. Telephone: 01493671 1 


BUSINESSES IN NEED LTD. 

{Par: ol Brantwood Property Investment Trust) 
Financial help and administrative assistance given to companies 
who are in difficulty trading, or in expanding 
Initial meeting in confidence no obligation 

TEL: 03722 77955 - STEPHEN METER 
55 THE 5TREET, A5H5TEAD. 5URRET KT21 1AA 


AUSTRALIA 

Sydney-based company, experienced in marketing 
and investment throughout AustrtfiU.ls able -to 
assist companies interested in . developing their 
business there. Top references available. 
presently in London and may be contacted 

01-373 3875 or. Telex 293834 G • : 





LOAN REQUIRED 

£150.000 LOAN AT 16*'. 
REPAYABLE OVER S YEARS 
For English owned Majorca Hotel 
Cc-nnjn/ =>rs: charge available on 
I 'Kit'd w.:fc value m excess ol 
£500.000 as security 
Gord trading figures available 

Any currency considered 

Substantial di-cccors guarantees 
PHONE: J. H. DALE, FCA 
ON 0253 736414 


WAREHOUSING — U5JL 

U S company in Alabama offers lull 
facilities, customs clearance, invoic- 
ing etc id UK e .garters. 

Contact Roger Leney 
P.O. Box 140 

Wimbome, Dorset BH21 4BB 
Telex 41495 


INCOME-PRODUCING 
PROPERTIES FOR SALE 
Income guaranteed by 
major U 5. bank. 
Properties located world-wide. 

Write 8o« F5362. Financial Times 
70 Cannon Street. ECdP 4BY 


HIGHLY MOTIVATED 

Experienced financial businessman. 
38, with integrity, an intuitive money 
sense and 19 years slock market 
and commercial experience, soaks 
valid opportunity to channel his 
abilities. 

Haply Bor F5JS3. Financial Times 
10 Cannon 5rrrer. £C4P 4BY 


DEES1DE — The North Wain Oe nor run I tv 
Aim. If you’re setting uo. expanding 
or relocating your business. think Dee- 
side— one of three UK me* shortlisted 
by Nissan. Preside has Special Develop- 
ment Area Status. European and BSC 
Industry leans too. An outstanding 
package. For the full Facts call Peter 
Summers at the D reside Enterprise Trust 
on Chester <02441 21S2G2. 


quantity ot high Quality BRANDED 
ballpoint pens RRP £B At low as £1.50 
+ VAT each, ideal Xmas business gifin 
promotions, etc . Can be overprinted. 
Phone: ANDREA 061-B34 3779. 

LONDON based Contract Cleaners. T'O 
SAOOk. wishes to merge with like or 
allied trade company. All enquiries In 
strictest confidence. Write Box F.5360. 
Financial Times. 10, Cannon Street. 
London -EC4P 4 BY. - 


GENEVA 

FULL SERVICE IS 
OUR BUSINESS 

• Law and Taxation 

• Mailbox, telephone and 
telex sorvices 

• Translation and secretarial 
services 

• Formation, domic Nation and 
administration ol Swiss and 
foreign companies 

BUSINESS ADVISORY 
SERVICE SJL 
7 Rua nfluxy, 1407 Uonova 
Tel: 3fl.0B.40 


ENTREPRENEUR 

With capital available wishes to 
acquire aciivfl/passive Interest in 
rest homo or business in the leisure 
industry. Please send details in the 
first instance to: 

T. H. HAZLEM ft COMPANY 
Chartered Account a nt s 
29 Os ring SC London W1R SAA 


medical/radiology 
CONTRAST MEDIA — 50/30 JOINT 
VENTURE 

U.S. Company with technology Tin d 
RAD seeks joint . venture psrtnet.- 
wnh distribution or connsotron*. to 
provide funding ol approx- SaHWXia 
tor European start-up. 

For further (fetalis THwi’W*# . 


PRIVATE and 
PUBLIC CO's 

RAISE CAPITAL 
WITH A DEBENTURE 
Write Box FS165 . 

Financial Times 

10 Cannon Street. EC4P 4BY 




ANY TYPE OF 
BUSINESS WANTED 

Investment also possible. 

Please reply to: 

DR. YOGA 

1 Alban Avenue, St Albans 
Herts. AL3 5SX 



US. INVESTMENT 
OPPORTUNITIES 

Registered US. broker seeking 
licensed European Investmant 
Advisors lor co-operative business 
relationship concerning U.S. invest- 
ment opportunities. 

Please write ro Bo* F5364 
Financial Timas 
10 Cannon Street. EC4P 4BY 


MATHEMATICIAN seeks know-how ex- 
porting firm o r agency (no eomoutar 
software), writ# Box F.53SS. Financial 
Times. 10. Cannon Street. London EC4P 
4BY. 

MIOLAN.DS based company seeking to 
takeover. marge or provide finance for 
service'dlstrlbatlon company with sales 
up to U30.000. Finance available tar 
restructuring of companies with cash 
flow problems. Write Box F.5350. 
Financial Times. 10. Cannon Street. 
London EC4P 4 BY. 

office CLEARANCE Specialists. Wanted 
used all types of o«ce furniture Specia- 
lists in total clearance of any type of 
oee. . Tel: 0378 872788. 


QOOIED/DMDBTEB -PLC 

wich available cash /us fits 
required by profitable steel 
fabricator SE Area 
Write Sox FS366 . . 
Financial Times . • .“ • 
10 Cannon Street, EC4P 4B Y. 



PHILIP R. LtIND. author of Compelling 
Selling, will solve your Sales .problems. 
01-402 4777. • 

UK COMPANY with a national safes Race 
distributing to every retail ehomJst In 
Great Britain A Eire reunite new pro- 
.-Aucts. Please telex 923414- 

e ii.'.tii :• . 




100% I.B.fl. Units 

Prices from £30,000 

. , With Tenants or. 

: Bankv Ren nl' Guarantee. 

/Further tfermfj'frore- 

Ian ^fotfaon on 0992 554333 


'.-SURPLUS STOCKS 
WE ARE CASH BUYERS 
6F MERCHANDISE 

- ; liquidated -Stocks, Insurance. ' 
Salvage. SurpRra. any Commodity 
Anywhere. Quenciiles Urge or small 

Write Box FS3$1. Financial Times 
■ ...W. OP non. Street. EC4P 4BY 


INVESTOR REQUIRED 

LoMlfergoodc/ Fash Ion Accessory 
Company seeks investor for 
expansion of existing com ponies 
in UK end USA 
^MICHAEL GOUGH-ALL Bi 
57 Prothero Road. London SW6 7LY 
Toh 01-385 7890 or (074 783) 27S 


MEDICAL/TRAVEL 
ASSISTANCE COMPANY 
with worldwide network is looking 
for ■ Correspondent 
The individual (or company) must 
be able to work in Spanish and 
have a telex at his riieposjl.. The 
service to bo provided consists' in 
putting a foreign travolfor In contact 
:with a doctor, demist. . hospital, 
lawyer or- whatever needed., as 
requested by our Geneva Hutd- 
quantrra Remuneration could bo ■ 
fixed . lea, or on a caaa by caae 
basis; ft !e in any case attractive. 
Please answer end tell us . . 

■ about yourself ro: 

ASSIST CARO INTERNATIONAL SA 
15 two du Cendrfer, 1201 Genova 
Switzerland 


Business Services 


Baling 
| or selling a 
business? 

We can 
cover the 
risks 


If you’re involved in buying or 
selling a business, you can now 
insure against the risks inherent 
in giving warranties, indemnities, 
representations or covenants 
through - . 

WanraotY & hdemalty Inrarance 

For full details of this brand new scheme, write, 
in complete confidence, to - 

nnrns 31-35 St Nicholas U&v, Sutton, 
"?3J2jSPffit Surrey SAD 1JB. TH: 01-661 M9L 
iMnn . 1 member itf'The Ltgil Prwraxm Group 


DO YOU NEED MONEY? 
£50,000— £5,000,000 

has been raised for our clients’ realistic business 
propositions or properly schemes by correct analysis, 
presentation, identification of appropriate sources of 
finance and detailed negotiations: Can we assist 
you? ' 

For an honest discussion without obligation please 
contact: 

PROPERTY AND FINANCE CONSULTANTS LTD. 


OFFSHORE & U.K. 
COMPANIES 

IMMEDIATELY AVAILABLE 
Isle ol Man. Caribbean, Liberie, 
Panama. Channel Islands. Turks SIC 
Full domicile & nominee services 
S&ECT CORPORATE SERVICES 
Mt Pleasant, Douglas. Isle of Man 
Tel: Douglas (0624) 23718 
Telex: 628554 SELECT G 
London Representative: 

2-5 Old Bond Street. London. W1 
Tel: 01-493 4244 
Telex: 28247 SCSLDN Q 


PensGiftsPens 


* Advertising Pens & Girts 

* Promotional Pens & Gifts 

* Souvenir Pena flr Gifu 

* Novelty Pens & Gifu 

* Luxury Pons & Gifts 



48-HOUR OFF5HORE 
COMPANY FORMATIONS 
PANAMA - DJIBOUTI 
ISLE OF MAN - USA 
Also Roady-Made Companies 
Wrlh oolional nominees, directors 
and conhdential Swiss. USA. or 
Dubouti bank account 
Offshore Banks farmed 
MON EX. 10 Park Place, St James's 
London W1A 1LT - Tel: 01-408 2007 


42 Hendon Lane, Finchley N3 ITT 


INCREASED PROFIT 
TELEX RAPIDE SERVICES 
Red IK* Tsi. Bill*, keep one step 
ahead of competitors. FDR LESS 
THAN lOo PCR DAY. Lerge or 
smell com Haul#*, businesses, or 
sole traders. 

FOR FREE BRCh.HURE xlcuke 

Tell e-rpT 47552 X m »»W 48706 
Cfl'7 B a rrow* CUMm 
Lost Burrows Road 
Swansea SA1 SRP 


A COMPLETE FINANCING 
AND INVESTMENT SERVICE 

Available tor both National and leter- 
utlaiul Companies end Organisations 

tar Mpusten. restructure, acquisitions 
end merners. project deveiopncnL 
trade financing and morloagai from: 
CAPITAL INVESTMENT AGENCY 
Europe Hook, World Trade Centre 
London El 9AA 

Tel: 01-725 TT1 or 01-467 72E2 
(24-hour Service). Teles: 8852130 


Call for ProBotioBai Rates 

PRESTIGE EXECUTIVE OFFICES 
ON THE STRAND 

* Furnished executive offices 

* Full services, secy, teles, copying 

* Accommodation address 

* Short or long term leases 
■ 14 international locations 

Tel: 01-836 8918 

WORLD-WIDE BUSINESS CENTRES 
110 Strand, London WC3 OAA 


iSSSBBfi 


Carmen adrerlionq an) marketing eon- 

■tflunts offer the qwetal know-now of 
buUdtng re rear rales (area and adver- 
tising lor proruxs, tettsVquBs mnd 
ucmnlagtes U the Cenrasi kt*e«ry and 
nUOIfei V«» compwiy Hi Hue market. 

We c m r m psnd m Englldl aid Carman. 

Srb^MdUmUtobtalRtetri 
pjj.an.Mz»HMntaH«aM) 
WHflEfiMH 


OFFSHORE 
TAX ADVANTAGES 

Island Resources Ltd 
Low Cost Corporations 
Immediately available Worldwide 
Compren--,i»p Administration and 
Directorial Service 
■ SWIet Confidentiality » 
BaUacurrie House 
Summerblll, lets of Man 
_ ickki t>2B3S2 island G 
Ptiane: (06241 2fl020-20240-2fl933 


VIDEO FILM UNIT 

Spare capacity a,aliebfe at silly 
pries* Eg: 30 minute him to low 
band U-monc Standard £3 000, ind. 
scripiina. shooting, editing, ate. 
Come and see our shoiwrsell 
Concern 

Oom Nason, Charles Vyso 
Associates, a New Burlington Place 
London W1 - Tal: 01-734 3171 


“hbss 

*° n - 

hlAnBkE ARCH — Conitoentiat xeem. 

•OTirms. iciopiranc jnsw^fing, tiMCAa 


LIMITED COMPANIES 

FORMED BY EXPERTS 
FOR £103 INCLUSIVE 
READY MADE £111 
COMPANY SEARCHES 
EXPRtiSS CO REGISTRATIONS LTD 

Epworth House 

25-35 City Road, London, EC1 

01-828 5434/5, 7381, 9936 


word processing, secretariat aitd Iwvry 
omce faun tics from 82 D-p-. C. * S. 
Business Services Ltd. 01-402 9481. 

ASSETS of insolvent Companies for .safe. 
Receiver and Liquidators Classified. 
01-637 3036. 

CARRIER RAGS — Custom printed for 

rrhi bit Ions retail— -Rookl service 

Ring Burges* Packing 0802 702192 
Or 704B37. 

LISTS POR DIRECT MAIL— Pry Mon tailor 
made selectlans Immedlatefy available 
from 1 DOS ol (Mslnoss Lists. Suppilars 
to leading uK companies- Free cata- 
logue Mvkchnn. Stirling House. 

Stirling Road. Chichester. Sussex. Tel: 
f0243i 7B67T t. 

£2 A WIIK FOR CC3 ADDRESS combined 
with photo- mesuqe* and telex under 

£5 a week Presuqe Office new Stock 

Eachangr. Message Minders Inter- 

natieui. 01-628 OBBfl. Teton 8811725. 

IRA's ISA's Ua efficient yield* uo to 
8_ju^ contaD John piper on 0273 

Have COMPLETE OFFICE SERVICE from 
£100 Month. Suitable Far People OuV 
sloe London - - phone: 01-560 5221 . - 


r.e.WBM 

tbsDJL's 


«Wi408 


i off 3000 


. At i l ffte of G fmn * ti n ff 5fiti from 20 - HQO kVA 
iwBHxMRtnly Rvaflalite. 


cwyto rtrafa nR Hmre tqp to 5900 W contatf ■> 
Eogfo o to RTOflA lddfor inxttlL^oti, utojattBUttea and 
»«vic» Ommtftiomt fl» United 

Please write orpluu for Bxd^ . 

r.a wn«w p maMiifcjq cm T.<L*nsoH<pxt?MBamRiaD 
HHOCTHEC Mcamnu Mse imiw; 

mimim ao Bma 

MWI K IBIBEUUID - • MODUSEZ' 

«Mtt:01.T3Wte4tag3KSaj|I ' : 
• THBiim waiaac • telei: ;<T*q engpr n . 
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PLUM FITTED 

BATHROOMS LIMITED 

The assets and goodwill of the above company are offered 

for sale. Located in Greater Manchester the company 
occupies two freehold properties and carries subscan dal 
stock. The company has a projected turnover in excess 
of £1 million per annum. 

Further details from the Joint Receivers 
and Managers:. 

Allan Griffiths and David G. Rowlands 
THORNTON BAKER 

Bracennosc Home. Braeimose Street • ■ 
Manchester M2 5 AX 

Telephone 061434 5414 Tdex 667235 


Thornton Baker 


On the Instructions of J. B. James and P. J. Long, Joint 
Receivers and Managers of Summit Windows ( NW ) Ltd. 

FOR SALE 

DOUBLE GLAZING BUSINESS 
BOLTON 

Purpose-built factory premises extending to 17.000 sq. ft 
equipped -with full range of ' modern machinery for 
production of alnmininm, UPVC and hardwood windows 
and patio doors, dealing with contracts throughout North 
of England with showrooms in Preston, Wilmsiow, Bradford 
and Stockton on Tees. 

. Apply for further details from: 

Pannell Kerr Forster or Grimley & Son 
7 St James’s Square 9 St James’s Square 

Manchester M2 1LB Manchester M2 SDN 

Tel: 061432 5481 Tel: 061-834 71S7 



“The Chequred Flag” 

This well known Used Sports Car retailer, 
established 1956, turnover £2 million, is for. 
sale as a going concern. 

Leasehold Showroom and Offices in 

i 

Chiswick High Road. W4. 


Coopers 

Enquiries ro the Receiver: 
Malcolm London 

CORK GULLY 


&Lybrand 

ShefTey House 

3 Noble Street 

London ECZV7DQ 

Telephone: K-*W 7700 


BY ORDER OF THE LIQUIDATOR 

PHILIP MONJACK FCA 

$m&tL 

OFFERS ARE INVITED FOR THE 
GOODWILL & VALUABLE TRADEMARK OF 
-SUSAN SMALL" 

"The Trademark is registered in most countries throughout the world including 
The United Kingdom, South Africa. Benelux, Jersey, Guernsey, 
Australia, New Zealand. Canada and Japan. 

Please reply in the first instance to; 

PHILIP MONJACK FCA 

Leonard Curtis & Co. 

CHARTERED ACCOUNTANTS 
PO Box 553 30 Eastbourne Terrace London W2 6LF 
Telephone: 01-262 7700 Telex: 22784 Curtis C. 


GALTEC INSULATIONS 
LIMITED 

The Joint Receivers offer tor sale as a going concern a 
manufacturer of thermal insulation materials. 

The Company has developed and brought into production 
a continuous process for the manufacture of rigid 
phenolic foam insulation material. 

* Highly skilled development and marketing team and 
production workforce (35 employees). 

* Located in leasehold premises in Skelmersdale, Lancs. 

* The company has substantial tax losses. 

Enquiries to Alan Katz or Jon Newell 
Arthur Andersen &Co„ 

Bank House, 9 Charlotte Street, IKilnPlliN 

Manchester, Ml 4 EU. WMBSWUttlX 

Tel: 061-2282121. ikmijSlMaSti 


MATURE ACQUIS! TORS 
U5A. 

As our U.K. clients well know (and unknown readers may like to 
find out) we operate on a proper retained basis to carry out 
individual acquisition search in a personal, confidential manner — 
as opposed to mailshots and other such banal business practices. 

We are shortly opening a similar office in New Your Cky, 
to cope with increasnig acquisition interest in the US. emanating 
from progressive UX. companies. 

Consequently we wish to hear from mature acqubitors, who 
genuinely wish to take advantage of our style of approach, which 
is supported by top level contacts and current knowledge of sound 
U5. businesses for safe. 


C. N. Kenyan 

KENYON BUSINESS SERVICES LTD 
Sumlocfc House, 314 Chester Road 
Hertford, Cheshire * Tel: 0606 888810 



FORD MAIN 
DEALERSHIP 

500 New Car Seles per annum 
FREEHOLD AVAILABLE 
IN CENTRAL SCOTLAND 
Write Bo* G 7Q26I. Financial Times 
10 Cannon Street, ECAP ABY 



ANGLING CHARTER & 
COMMERCIAL RSHING 
BUSINESS 

Based In the West Country 
Two S0(t Trawlers fully equipped 
Summer season angling charters 
to Channel Isles 
Fully booked lor 1985 
Winter season profitable commercial 
fishing team 
-I- 2 BEDROOM HOUSE 
Write Bos G 10235. Financial Times 
IO Cannon Street. EC4P 48V 


FOR SALE 

PLASTIC INJECTION 
MOULDING COMPANY 

End Products - Sales £1.8m 
Profits over £100.000 
Freehold premises SE England 
Strong management • Owner touring 
Write Bos G 10278. Financial Times 
10 Cannon Street. ECAP 48V 


NORTH-WEST GRANT AREA 

Jean company producing 3 600 
qualify garmoms per wee*. Com- 
peiilrva end highly profitable. Flex- 
ible production on new equipment 
with highly skilled work force and 
supervision. In modem premises 
wnh room lor expansion. Superb 
motorway and rail links. There is a 
qenuinu reason lor tno sale ol inis 
very attractive business end Ir offers 
one of t tin best investments In :ho 
Clothing trade. Enquiries to: 

Bos G 10774. Financial Times 
10 Cannon Sneer. ECAP 4CY 


NATIONAL VEHICLE - 
RENTAL COMPANY 
FOR SALE 

Turnover approaching £2 million pa 
OFFERS ARE INVITED CIRCA £1M 
Write Bor G 10268. Finanela' Times 
10 Cannon Street. ECAP ABY 


FOR SALE 

Motor cor reconditioned engine and 
gearbox centre situated on Sou:n 
London s busiest mam rood. Soft 
liontage. 5.000 sq ft workshops and 
parking for 25 cars. Turnover is 
£140.000 pa. Gac'd profits Otters m 
excess of £80.000. Derails to: 

Box G 10262. Financial Times 
10 Cannon Street. EC4P ABY 


FOR SALE 

VEHICLE BODY REPAIR 
BUSINESS 
LONDON 

* Turnover CJOO.OUU plus — very 
profitable 

* 13.000 sq ft Freehold Progeny 

* Mem road site 

* Excellent Plan: end Equipment 
" Sound customer base 

" Scope for development 
Con reef* 

Business Brokerage Department 

Brown low House 

50/51 High Hoi bom 

London WC1V 6EG 

Tel: 01-405 8411 

Telex: 897377 


HENRY 

BUTCHER 


FOR SALE 

CASH/CARRY GROUP 

Home Counties - Sales Cm 
Highly Pro I i tabic - 7 Outlets 
One over 20.000 sq tt 
Genuine reason lor sala 
OFFERS CIRCA El 5 MILLION 
Wrire Boa G 10276 Financial Times 
10 Cannon Street. ECap aSY 


ELECTRICAL RETAIL GROUP 

SOUTH COAST 
8 Outlets - £lm+ Turnover 
Over £100,000 net Profits 
Write Box G 10277 
Financial Times 
10 Cannon Street. EC4P 4BY 
CMFWeCMFW 


Book Binding Business 

Mid-Cornwall 

A loading book-binding business, based in Bodmin, Cornwall is 
offered for sale. 

* substantial freehold property 

* plant and equipment 

Please apply for further details to: 

R. J. Harris i H. J. Stanlakc, Joint Receivers 
co Pear. Marwick, Mitchell & Co. 

Phoenix House, None Street. Plymouth. 


PEAT 

MARWICK 


Luxury Coach Operator 

Reputable London based coach company with extensive 
continental jnd UK operations, trading profitably, now 
available for sale. 


For further information please contact 
N. K ChaHis 

Peat Mam ick Acquisition Sen ices 
1 Puddle Dock 
London EC4V3PD 

Telephone: 1 01 ) 2.1 G 8000 
Telex: 8S11541 


PEAT 

MARWICK 


SPECIALIST MAIL ORDER 
JEWELLERY BUSINESS 

FOR SALE 

Small customer list but great 
potential. Owner will stay on 
as consultant, jewellery and 
catalogue designer 
Price £25.000 

Contact; 

Jane Tresiddor 
JANE TRESIDDER DIRECT 
MARKETING & CATALOGUE 
CONSULTANTS 

108 Cromwell Rd. London SW7 4E5 
Telephono: 01-370 0202 


OFFICES 
TO LET 

HAMMER HOUSE, W1 

2 Prestige Offices 

fully furnished 

Fully inclusive service charge, 
rates, heating, porterage— £200. 
Please telephone 01*434 1861 


Businesses Wanted 


ID HON:! 
5,000, OS 


■ 

.<-45- 

nJt 

i 


JOSEPH BATES BUSINESS 
FORMS LTD. 

□Ben an invited for the business and assets of this company 
■s • going concern. 

• Printers of continuous stationery 

• Turnover GSm per annum 

*. 41 employees— i . ... 

• Located in leasehold premises at West Bromwich, Birmingham 

For further information please contact: 

John Dolomon or 5. J. Akers 


FOR SALE 

EDUCATIONAL INSTITUTE 

Well established institute lor sale In 
Central London with excellent rapu- 
Uuon end prospects for expansion. 
Prime location and good profits 
OFFERS IN EXCESS. OF £200.000 
Write Box GT0207. Financial Times 
10 Cannon Street. EC4P ABY 


Priced r0.1m-E3m plus 
Sellers and Buyers 
Write/Phone: 

OiVEBCO LHL 
4 Bank Struot. Worcester 
0905 22303 


ToudteRoss&Ca 

St John’s House, East Street. Leicester LEI BNG 
Telephone: 0633 G4369B - Tetan 3*1880 


A 


International 


Major Franchise 
Motor Dealers 

The Division of a well-known company holding 
a leading British franchise is for sale as a going 
concern. Leasehold premises consisting of 
Showroom in superb W4 location with 
workshops and all necessary back-up facilities. 
Turnover £4n p.a. 

Further details can be 
obtained from the Receiver 
end Manager: 

Cork Gully 8BJB" 


Shelley House 
3 Noble Street 
London EC2V7DQ 
Telephone: 01-806 7700 


THE SHOPKEEPERS’ AGENCY LTD. 

BEST-KNOWN FRANCHISE (FAST FOODS) 

Table service, covers for '96, prime modem town centre position, 
fast-developing M/CR suburb. WT £3750 audited. Superb fix/fits 
and equipment. Highly valuable lease- BUS £179,950 sav. LOAN_ 
AVAIL. REF 10652. - - 

47 PETER STREET. MANCHESTER 2 
Tell 061-832 7192 (8 toes to 9 pm) 


FOR SALE 
Old-established 
PLASTIC INJECTION 
MOULDING COMPANY, 
in Lancashire Area 
Modem compact factory with 70,000 
sq h FREEHOLD proparty. Turnover 
approximately £500.000 pa. OWN 
PRODUCTS ft CUSTOM MOULD- 
INGS. Owner wishes to relira. Great 
scops for expansion by eneraetic 
purchaser with management skill. 
Principals only. , 

For lurther details contact: 

Bos G8B88. Financial Times 
70 Gannon Street. ECAP 4BY 


HORTICULTURAL/ 
INDUSTRIAL DEALERSHIP 

A well established Horticultural 
Machinery and Mechanical Handling 
Business at Scunthorpe I* ' 
offered For Sale 

A major Japanese Forklift and 
leading horticultural franchises ere 
held. Busy service department with 
engine reconditioning activities end 
good ports trade. 

Turnover £400.000. 

Nor Assart: £150.000 
Write Bos G 10270. Financial Time* 
JO Cannon Street. ECAP ABY 


CARO DISTRIBUTOR 

ONE MILLION POUNDS 

Will buy my client's company. Cash 
and/or quoted mock acceptable. 
Business Is Bltuaied in tee North 
(but can be run tiom anywhere In 
UK). Vary small staff. This lucra- 
tive concern turns over about Dm 
par annum. Pre-tax profits last 4 
years approx. £150,000 pa. Serious 
enquiries only: 

M. P. MARS LAN D (FCA) 

26 Princess Street 
Knutstord. Cheshire 
TEL: 0686 MS31 


EXPORT SERVICE COMPANY 
FOR SALE 



Nesottatlena In 
04 million. 


ESTABLISHED 
FAST FOOD COMPANY 

TURNOVER IN EXCESS OF CtM 
Substantial • Profits 

Freehold and Leasehold Properties 
in South Eau 
Write in the Erst instance 
to Box G 70267. Financial Times 
10 Cannon Street. ECAP ABY 


FOOD COMPANY 
TOR SALE 

IN THE SOUTH-EAST 

TURNOVER IN EXCESS OF 
CE0.000 

BUDGETED PROFIT CURRENT YEAR 
Wrire Sox G 10206, Financial Timet 
10 Cannon Strom. ECAP ABY 


SCRAP METAL YARD 
BASILDON. ESSEX 

FOR BALE FREEHOLD 
As going concern due to retirement 
Turnover In excess of Elm 
Principals only 
ANDREW FOSTER t CO 
79 Parchment Street. Winchester 
Tel: 0662 66757 


Blackcomb 

Mountain 

Whistler 

British Columbia, Canada 


This very attractive ski development 
operating since 1980, and having 
considerable real estate development potential 
is offered for sale. 

A descriptive brochure is available. 

For information: 


Dominion Securities Pitfield 


P.O. Box 21, 2nd Floor Commerce Court Sonth, Toronto 
Telephone: P. Jamies 416-864-4199 -H. Meyer 416-864-4108 
Telex 066-24114 


AVAILABLE NOW 

USA DISTRIBUTOR OF UGHTtNG FIXTURES 
Sal os Siam. Net worth S5m. Total easais SBm. Profits £2. 4m. Price S8m 
with S8m down payment. Balance 10 year payout. Requires S2m by 
purchasers for 60 per cent (ST_2m) cash on cash return alter leverage. 
BUSINESS BUYERS INTL INC 
a Centry Drivo. Parslpparty, NJ 07054. USA 
Tel: (201) 285 1711 - Telex: 230199 SWIFT UR Attn BBI 
Our professional trail consists of Certified Public Accountants. 

Tax Attorneys. PhDs In Economics. MBAs, ere 


FILTERS AND VALVES 
FOX COMMERCIAL AND 
INDUSTRIAL USE 

The leading EXCLUSIVE distributor ol 

several mator manufacturers of above 
llnei ta offeree. COMMON MARKET 
COUNTRY BASED, (or sale due to 
owner j preparation lor retirement. 
“«» force, wa reb otialpg. computer turd 
stock control, tunings, etc., reliable 
clientele. Present owner 'managing 
director willing to continue lor III 
necessary) substantial handover period. 
Fully audited accounts. 

Justified acquisition orlce In the 
region of U.5.ST.5 million cash for 
10O- a owners n ID. 

Principal! only please contact. In 
Wl commence, to arrange meeting- 
DELRAY _ 

. PJX Box 70. 1211 Geneva 17 

. • fSwUrerlawd) 

Tem Swit z er la nd 4X928S FOM1 CM 


INTERNATIONAL 
BUSINESSES 
FOR SALE 
APPEAR EVERY 
TUESDAY 


MARBELLA TIME SHARE 
DEVELOPMENT 

An opportunity to acqulr 



U-S. COMPANY FOR SALE 

U S. filtration company — a markat 
leader. Widely recognised, accepted 
and preferred lor technology, quality 
and integrity. Present revenues of 
SI .5m with tremendous market 
e, pension capabilities. 

Principals only appropriately respond 
ro Box G 1077 3. Financial Times 
10 Cannon Street. EC4P ABY 


FRENCH MOTOR ACCBSORY 
& SPARE PARTS 
DISTRIBUTION COMPANY 

Controlling inrerest for sale. Turn* 
over circa E7.0m pa. Based in South 
of Far is. Established 1977, well 
known with several exclusive fran- 
chises. ideal for Expansion by 
additional products. 

Write Bo* G10772. Financial Times 
10 Cannon Sireer. ECAP ASY 


WANTED STOCK-BROKING FIRM 

London firm seeking to consolidate and strengthen due to 
Impending financial revolution in the City, would be most 
interested in preliminary confidential discussions with a small/ 
medium. , firm with -E-veevY to a mutually fieri efieiai- merger 
arrangement ensuing. 

Principals or their professional advisors only please reply in 
confidence to Box G10184, Financial Times 
10 Cannon Street. London EC4P ABY 


BUSINESS WANTED 

A Company wishing to expand seeks to purchase a Drug Store 
Business with a turnover of about £2m. Either a single unit or 
a chain of retail /wholesale outlets would be suitable. 

Please reply with details and Information to Box G10271 
Financial Times. 10 Cannon Street, London EC4P 4BY 


BUSINESS WANTED 

A U JC company wishes to purchase a business 
specialising in Retail Sales of DIY/Hardware 
products with turnover in excess of £250,000 
Write to Box G 10228, Financial Times 
10 Cannon Street. London ECAP ABY 


AN EXPANDING COMPANY 
SEEKS TO ACQUIRE A 
SAFETY EQUIPMENT/ 
PROTECTIVE CLOTHING 
CONCERN 

Located possibly Worcestershire or 
Sourh Midlands. Audited balance 
sheet must show at least Ci 0 , 000 -t- 
nst profit par year over 3 year 
period. All replies guaranteed total 
confidentiality. 

Write Box G102B3. Financial Times 
10 Cannon Sireer. ECAP ABY 


High technology 
Sales and Service 
Organisation 

Serving industry, oil end pstrochem 
and utHItlas sectors. Turnover in 
excess of EJ5m pa and largo lac 
losses seeks profitable companies 
for acquisition with cash. Principals 
or agents. 

Write Box G 10253. Financial Times 
10 Cannon Street. ECAP ABY 


CASH AVAILABLE 

TO PURCHASE 
WHOLE OR SHARE OF 
ABTA/1ATA AGENCY 
IN CENTRAL/NW LONDON 

Write Box G 10266. Financier Times 
10 Cannon Street. ECAP ABY 


BUSINESS WANTED 

We have clients wishing to acquire 
a non-food Cash and Carry or 
whoiesalo distribution business with 
substantial turnover. II you aro 

interested in disposing of all or 
part of such a business, please send 
us details to: 

Box G 10263 Financial Times 
10 Cannon Street. ECAP ABY 


HOUSE/INDUSTRIAL 
BUILDING COMPANY 

Preferably situated North West with 
turnover exceeding Elm. Profitable/ 
non-profitebfe companies consid- 
ored. Lend bank and tax losses 
advantageous. 

AH applications treated in 
in strictest confidence to: 

DCT Holdings Ltd 

. Saunders House, Weymouth Road. 
EceJox. Manchester M30 8NN. 


BUSINESS WANTED 

AGRICULTURAL LIMESTONE 
COMPANIES 

A UK Company Involved In sales el 
agricultural limestone seeks to rurther 
Its activities by acquisition. Consloera- 
uoo would be given to onocvelopad 
quarry sites. operations requiring 
Imminent or companies active Hi 
supply to the ancoitarai market with 
own sales oniWMion PralKru 
locations are South West England. 
South Midlands. East and South East 
England. Please reply an strict con- 
science to: 

Fox G. 10250. Financial Times. 

10. Cannon Street. London EC4P 4 BY. 


TECHNICAL 

PUBLICATIONS 

Periodical publisher wishes to 
expand existing international high 
rachnotogy list. Please contact with 
acq u I si tlon/co -publishing protects. 
Advertiser is member of publicly- 
quoted group. 

Write Box G102B0. Financial Times 
10 Cannon Street. ECAP A3Y 


BUSINESS WANTED 

PLC with major electrical engineering 
division seeks tn acquire an electrical 
lighting manu factoring company »ith 
a v»mv to emansion The company 
Should Currently be making P'OV.l In 
excess Of 1200. 000 with growth noicn. 
tia>. Own product lines essential. 
Existing management ta be retained 
Please reply in confidence to- 
Boa G 10170. Financial Times. 

10. Cannon Street. London EC4P 4BY. 


TRAN SPORT! HAULAGE VEHICLE FLEET 

required. With or niuiout property. 
Confidentiality assured. M. Harrison. 
Tui: Bar I alien <078 1301 269. 


PLASTICS INDUSTRY 

PLC with established interests in the UK plastic* industry wishes to 
acquire monufaciurarfs) ol plastic products. At leas! 50?. ol turnover 
should be irom own product lines and profits should currently bo in tho 
ranoe Eb0.000-C2a0.000 per annum. All repliaa will bo ueatod in strictest 
coxqidance. t 

-•.ni .. ''PfaaseM/rite to Boa G10Z79r Financial Times 

10 Cannon Street. London ECAP ABY 

WANTED 

ELECTRICAL COMPANY 

PLC seeks to acquire an electricai/lighting manufacturing company 
The company should currently be earning in excess of £200,000 pa 
with growth potential. Own product lines essential 
Existing management to be retained 
Write Box G10230. Financial Time*. JO Cannon Street. London ECAP ABY 


INSULATION 

Small private successful company wlin 
Insulation products and systems, wishes 
to expand bv acquisition or passible 
merger. Interested parties must be 
operating viably and have growth 
potential. Sound management or 
Banners prepared to continue is 
essential. 

Write Box C 10764. Financial Times, 
ID. Cannon Street. London EC4P 4 BY. 


WANTED TO PURCHASE 

by Private Northern Hjrdwsra Co. 
A D1Y STORE OR SUPERMARKET 
OR WHOLESALERS IN THE 
HOME COUNTIES 
Wrire in first instance to: 
PORTCREST INVESTMENTS LTD 
2 London Wall Buildings 
London EC2 - Tel. 01-628 4200 


Hotels & Licensed Premises 


BATON BtSaOP, 1 


i mu tUA Nn-nnni 


WYE VALLEY— FAMOUS OLD FULLY LICENSED AND FREE 
HOSTELRY astride major tourist/commercial route caking over 
£260,000 pA. Extensive detached period style Bar. Restaurant, 3 
Lounges, 7 Guest Bedrooms and 3 Flats. 2-5 Acres of 2 large Car 
Parks and Gardens with trout stream. Arranged as 2 separate 
units, can be divided as Fully Licensed and Free Hotel £155,000 
and separate Fully Licensed Bar £145,000. 


(Safi 


PHYSICALLY HANDICAPPED AND ABLE BODIED 



MAY WE 
TELL YOU 
n SOMETHING 
I! 1 ABOUT PHAB 


It is bad enough being handicapped 
without being lonely as well! 

PHAB is a marvellous idea. It mtqnte* the young and disabled with the young 
and able by means of jointly ran Social dubs and holidays. So die fit lam to live with 
the disabled and the disabled learn id live with the fit. 

Without a PHAB C2ub. many handicapped youngsters would remain isolated. 

Without a PHAB Cub. many able-bodied youngsters would not dm dop as they 
should And without a PHAB dub. neither would fuDy understand the world thw 
live in. 

There are now over 450 PHAB Clubs in the UK. Funds permitting, cadi is 
equipped for a variety ot hobbies and acrivines. 


PHAB exM.* to funher die 
BilcgrariM of die physically 
handicapped imn die 
crxintiuiim By promoting 
opportunities ta" die 
phvsully handicapped and 
able bodied to come logether 
on equal terms, die harnas 
of fear, ignorance and 
prejudice cm be druiuyed. 


To: PHAB. Tavistnvk House North, 

Tavistock Square. London WCIH9HJ 
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INDUSTRIAL MARKING ADOPTS LASERS AND INK JET SYSTEMS 



age comes to labelling 


BY GEOFFREY CHARLISH 


MARKING or labelling items 
for identification or dispatch in 
industry and commerce is being 
speeded up by the application 
of “ non-contact ” technologies 
like laser marking and ink-jet 
printing, in conjunction with 
microcomputing. 

Problems range from the pub- 
lisher who needs to put a dif- 
ferent address on the wrapper 
of each copy of a magazine, to 
the food and drink industry, 
which Is now compelled to put 
“ sell by " dates on products. 

Companies including Bird's 
Eye Wall's and Findus are 
laser-coding frozen food packs. 
There is also growing use in 
breweries — Heineken and Bass 
have installed machines to put 
dates qn bottles. 

Organisations like building 
societies and insurance com- 
panies have equivalent paper- 
work problems. In a recent trial 
run for Abbey National, Moore 
Paragon was able to produce 
and mail 56,000 personalised 
insurance notices in nine hours 
using ink jet/compirting tech- 
niques. 

Ink jet printing was pioneered 
by Cambridge Consultants 
tCCL) in the UK and is offered 
by such companies as Domino 
Am jet (which arose out of 
CCL), GEC Mechanical Hand- 
ling (which has taken over 
A. B. Dick), and Willet Inter- 
national. 

A variety of machines is 
available. One of the A.B. 
Dick Videojet systems, for 
example, allows variable infor- 
mation to be printed on publi- 
cations, catalogues, order forms 
and coupon inserts using equip- 
ment forming part of the 
bindery line. 

Videojet is used by many 
postal administrations to 
impress phosphor dots on 
envelopes for automatic sorting 
machines. Promotion Impres- 
sions of Acton use it for the 
direct conversion of magnetic 
tape addressing data into 
printed addresses for person- 
alised mail. 

Ink jet printing of complete 
business mailing forms is 
offered as a service by Moore 
Paragon in London using its 
Compurite system. Customers 

B rovide a magnetic tape which 
: used to imprint the variable 
items like money amounts, 
names and addresses on either 
side of a sheet in any position 
and style. Six banks of heads 
can work simultaneously. Com- 
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PRINTING TECHNIQUES 


Ink jet printing is ‘‘contact- 
less ” and does away with 
rollers or any other physical 
contact Instead, a stream of 
minute ink droplets from a 
tiny pressure nozzle are accu- 
rately deflected on to the 
printing surface to form 
characters or graphics as the 
printing surface passes by. 

Usually these deflecting 
forces are produced by giving 
each drop an exact electric 
charge so that, when it passes 
between a pair of charged 
deflector plates, it lands in 
exactly the right spot Other 
systems use variably-pulsed 
pressure nozzles. 

Because the deflection can 
be instantly controlled by a 
computer, what is printed can 
be instantly changed. Further- 
more, almost any surface. 


flat or otherwise, can be im- 
printed and the process is 
fast Earlier problems with 
nozzle clogging are being 
overcome: Cambridge Con- 
sultants for example, recently 
announced new formulations 
for Inks and filters. 

In laser printing, heat 
energy in the form of high 
intensity light is directed at a 
coating on the printing sur- 
face. which Is selectively 
removed to form characters 
by passing the light through 
a stencil before focusing on 
to the printing snrface, so 
the message is only alterable 
by exchanging stencils. But 
the process tends to be 
cleaner operationally and also 
tends to produce better print 
at high speed. Uneven sur- 
faces cannot be printed. 


purite handles the whole 
operation from data to mailing. 

The Wlllett/Piintos Marsh 
system distributed by Sign ode 
of Newbury concentrates on 
impressing larger 7x5 dot 
matrix characters (up to three 
inches high) on bigger cartons 
and crates as they move past on 


conveyors. A. B. Dick offers 
similar equipment 

Twlnlngs. the tea firm. Is 
using units from Domino 
Amjet, Cambridge, to imprint 
“sell by” dates and the names 
and addresses of agents in 
various languages for exported 
products. Ink jet characters 


2.5 mm high are applied at up 

to 60 boxes a minute. 

Much of the basic work in 
laser printing was done at Hull 
University under Professor 
Stuart Ramsden. He formed 
Laser Applications in 1979 to 
make machines for research use 
and that company has since 
spawned Laserprint 

Speeds from 75 to 1,500 
impressions a minute are 
possible with Laserprint. For 
example, it can deliver a three 
line 12 digit code on to a canon 
in a millionth of a second. 
Marking areas can be up to 
14 mm square. The company 
has supplied systems to Elida 
Gibbs, Leeds, for cosmetic con- 
tainer coding and Ruddles 
Brewery, Rutland, to code beer 
bottles. 

Cryo Physics of Oxford, offers 
a similar machine. Lasermark. 
operating at 600 prints a 
minute, while the Laserbrand 
unit from Laser Applications, 
has five versions with speeds 
from 180 to 14100 impressions a 
minute. 

Laserbrand lists some 30 
customers, including Inmos, 
Philips and STC which are 
marking semiconductor cases 
and cables. Drug companies are 
making tiny identification marks 
on individual capsules. 

Conventional rolling wheel 
methods (Lawtons. Liverpool 
for example) may still be more 
cost effective in many industrial 
applications, or hot foil print- 
ing. Whereas a non-contact 
machine could cost up to £10.000 
or so. only a half to a third of 
that need be paid for conven- 
tional machinery. 

Where ordinary product 
labels have to be applied to 
thousands of jars, bottles or 
* artons on high speed lines, 
Willett, for example, offers a 
system that takes labels from 
a pre-printed roll and “blows” 
them on. to the product by air 
pressure. 

But some applications defy 
mechanical automation alto- 
gether. The butcher in a super- 
market for example, still has 
to apply labels to variably- 
shaped meat packs by hand, 
although systems from Avery, 
for example, will weigh and 
wrap and produce the label 
ready to stick on. 

In supermarkets the produc- 
tion of shelf edge labels for use 
when a price change occurs, is 
increasingly the province of 
special microcomputer-control- 
led printers. 


ADVANCED MATERIALS HANDLING SYSTEM UNVEILED 

Perkins spends £3.5m on 
automated engine plant 


BY IAN RODGER 





Part of the automation of cylinder head sub-assemblies at Perkins Engines diesel plant 


PERKINS ENGINES, the' lead- 
ing diesel engine maker, has 
unveiled two showcase factory 
automation projects at its 
Eastfield plant in Peter- 
borough. 

• The £2.5m storage and 
retrieval system for engine 
components is one of the most 
advanced materials handling 
systems in Europe, with 14 
automated guided vehicles 
(AGVs) shuttling arriving 
components to automated 
racking systems and from 
there to delivery points for the 
assembly line, all under com- 
puter control. 

• A £lm assembly line for 
cylinder heads is flexible 
enough to handle three, four 
or six cylinder models and 
improves the quality control of 
valve sub-assembly. 

Mr John Tower, manufac- 
turing director at Perkins, said 
the projects were aimed not at 
creating showcases, but at im- 
proving the company’s relia- 
bility to the customer. “We 
have spent £3.5m on our 
customers,” he said. Although 
Perkins makes roughly 1,000 


engines and engine kits a day, 
customer orders come in a wide 
variety of specifications. Both 
systems would enable the com- 
pany to respond more quickly 
to customer orders. 

They also offered the com- 
pany considerable savings. The 
materials handling system, 
supplied by BT Rolatruc of 
Sweden, was designed to enable 
the company to reduce stocks 
of purchased components by 
about £lm. It also reduced 
handling operations. Just two 
pick ups and set downs were 
now needed to take a com- 
ponent from the receiving bay 
to tile production line. Pre- 
viously, an average of 20 pick 
ups occurred. 

Now that the system, which 
keeps track of stocks of 8,000 
different parts, had been run- 
ning for a few months, Mr 
Tower thought it would ulti- 
mately yield considerably 
greater savings. 

The assembly system, sap- 
plied, by Fairey Automation 
had capacity for working on 55 
heads an hour in a random mix 
of sizes. Typically, 70 com- 


ponents on a four-cylinder head 
would be assembled and the 
result tested in about 16 
minutes. 

Now. about 5 to 7 per cent 
of head assemblies were defec- 
tive but the defects were often 
not found until the engine was 
assembled when repair was 
expensive. Automated inspec- 
tion equipment on the line, 
including gauges for valvebead 
depth and a leak testing 
machine, should catch virtually 
all defects at the sub-assembly 
stage. 

Mr John Devaney, managing 
director, said -that flexible auto- 
mation was now a major part 
of the company’s manufactur- 
ing strategy. Further projects 
were under way . but : these 
would be revealed, as in these 
cases, only when they were up 
and running. 

Perkins, a subsidiary of the 
Massey-Ferguson farm equip- 
ment group, has. spent over 
£50m on new plant and equip- 
ment at its Peterborough plant 
in the past five years. The com- 
pany's turnover last year was 
£244m. 



Database ■ • .. v ± r }. 

Chemical 

computer 

on-line 

A. COMPUTER based etasaf. 
ol information system^ 
afoot to make its debut. Han 
by the Royal Society - «f . 

Chemistry, itwillxarty acts. 

figures, reports, news' ahd 
comment about the {headed, 
industry. 

Eventually, the society 
hopes: to have 50,666: entries . 
on the computer which will 
be updated weekly. Much of 
Its taTonnatlon will come 
front - jrafcUcattoBS, ' stock- 
broker reports. and govern- 
ment literature. 

The society obtained * 
£95.000 grant for the system . 
from the Department of 
Trade - and Industry. ^ Three 
companies are offering - the 
service — Unilever Co to-;, 

pater Sendees, Pergamon 
In/oUne and Telesystems 
QnesteL More details front 1 
the society on 61-631 1365. 

Treatment 

Removing 

iron 

A MATERIAL which can re- 
move iron from water is avail- 
able from Cole Polymers in 
South Croydon, Surrey. When 
used. In a simple filter the 
material, which is a natural 
mineral, can remove iron 
concentrations of up to 10 
parts per million. 

The company says that there 
must he sufficient dissolved 
oxygen in the water to main- 
tain' the medium. Cole Poly- 
mer says that the process la 
particularly applicable where 
concentrations of Iron In the 
water cause problems in 
manufacturing paper, textile 
and food. 


Company Notices 


M.TJ). (MANGULA) LIMITED 

(Incorporated In Zlmbebwe) 

ANNOUNCEMENT OF RESULTS 

Summaries of Hie audlred operating and financial results for the year ended 
30 September 19B4 are as follows: 

OPERATING RESULTS (Metric Teas) 


Oie Milled 

1984 1983 

Miriam 1 237 088 1 2S7 008 

North 51 3 808 492 000 

1 750 000 1 7 9 000 

Recoverable Copper 
19B4 1983 

ID 393 10 820 

4 047 3 834 

14 4Q0 14 654 

Concentrate* purchased 

Sntener production 

Anodes purchased 

Refined Copper produced 

Sales— Copper 

— Sl)»er (hgs) 

—Gold fkgji 


A 608 

19 997 

18 536 

19 779 

25 540 

258 

13 756 
4 357 
18 498 
18 437 
23 993 
281 

FINANCIAL RESULTS tZSOOOst 




Turnover 


46 199 

41 012 

Working profit 

Interest ineti. Dividend). Sundry Income 


2 255 

4 640 

less otno' expenditure 


(2 809) 

(1 225) 

(LOSS) Fro ft t and extraordinary item 


■634) 

3 415 

Fxtraordinarv item 


14 

— 



(6201 

3415 

Appropriations: 


- 

— - i 

Trantier to capital roservo 




iLomi carried forward 


1620) 

_ (6201 

3415 

Net Capital Expenditure 




iLotsi Front per ueck unit (cents! 


11.2) 

17.1 


COMMENT 

The value of tales Increased due to the progressive devaluation of the 
Zimaibwe Dollar and slightl. Impcoind metal prices. This extra income was 
however more than offset by the continued escalation of mining cons and 
increaiea In realisation charges. Ti.e substantial loan commitments at the 
company and the loss lor me yrnr preclude the declaration ol a dividend. 
The annual rcoort I nr the year ended JO September 1904 wifi be posted to 
Stockholders towards the end at Decern her 1984 and «us Annual General 
Meeting will take aiaco in H.raro On 19 Fcbrua-v 1985. 

Bv Order or the Beard 

.. MT -°- management services LIMITED 

20 November 19B-1 Smeurlct 

Transfer OAcess per: A. W. Bradshaw 

Harare Third Floor, RAL House, 67 5amora Mechel Avenue 

johannei*Nirp; am Floor *54 Market Street 

London: G Grccncoat Place. SW1P 1PL 


American Petroleum Production N.V. 

Notice to Shareholders 

A distribution of SI7 per share and a first interim dividend of 
$15 per share have been approved by the Directors of the Company 
and are payable an I8th January 1985. 

Payment on registered shares will be made in dollars to or to 
the order of the holders of record on 8th January J985. 
payment on bearer shares will be made in dollars by cheque or by 
transfer to an account maintained by the payee with a bank in 
New York City against presentation of coupon numbers 8 and 9 
respectively at the offices of j. Henry Schroder Wagg and Co. 
Limited, 120 Cheapside, London EC2V 6DS or J. Henry Bank and 
Trust Company. One State Street, New York 10015 or Banque 
Generate du Luxembourg 5A, 14 Rue Aldringpn, Luxembourg. 

American Petroleum Production N.V- 
20th November 1984 


COMMERZBANK OVERSEAS FINANCE N. V. 
U.S.S 100,000,000 
Floating Rate Notes Due 1989 

hi accordance with the provisions of (he Notes notice Is hereby 
given mat forme three months period from November 21. 1984 to 
February 21. 19S5 the Notes will carry an interest rate of 9'Via% 
per annum with a coupon amount of u.S.S 250.70. 

Frankfurt/Main. November 1984 

COMMERZBANK 


*jtriCHat8£kt'iCH*i 


BOND TRUST OF THE WORLD 

(Mutual Fund organised under the laws of Me Grand Duclty of Luxembourg) 
NOTICE OF D IVIDEND ON TYPE "A" SHARES 

Pursuant to Article 17 Of the Management Regulations of tlte Fund, the 
Dpara at directors of World Bond Trust Management Company decided to 
distribute for the «*eai year ended on September 30. 1964. a dividend to 
be pa<d oiit of tne not distributable incQme (which comprises the net 
investment Income pf the Fund and the net Investment Income prorated on 
the net Issues and repurchases of the Fund shares during the accounting year 

Of the Fund. 

This divUend was lined at UA.50.50 ocr share and will be paid on 
and after November 30. 1984. to holders of type "A” shares of the Fond 
MSS? and outstanding as of noon (Luxembourg time) an November 26, 

1984. whirl, constitutes ex-divluend time. 

This dividend will be paid 

1) To holders of type “A" shares In registered form to holders 

« confirms- ons of type "A" shares not physically created through 
the principal paying agent bv transfer or cheque pursuant to the 
Instructions given to him ov holders of such certificates or con hr mad Ora. 
and 

21 To holders of type “A" shares to bearer, aoalnst Coupon Np. 3 

The following bank* at the offirrs indicated will act as paying agents, 
for the type ~A" shares of Bono Trust ot the World: 

In the G-and Duchy oi Luxembourg: 

Soclote Generate Alsac'enne De Dengue. 

15 Arenuo Emile Reuter, Luxembourg. 

In France: 

societe Gcneraie, 

29. Old. HauSimjrn, 

F-75009 Paris. 

SOCIETE GENERALE ZlL£K oTVanSm 
Luxembourg Branch 


Personal 


FACT 

ALL CHILDREN WHO 
DEVELOP THIS DISEASE 
depend for their lives on 
daily insulin injections 
They have — 

DIABETES 

Join us — Help us 
Support us 
BRITISH DIABETIC 
ASSOCIATION 


10 Queen Anne St. 
London WIN 0BD 



COMMUNAUTE URBAINE 
P E QUEBE C 

SCAN 20.000.000 
16'«1» NOTES DUE 1986 
NOTICE 15 HEREBV GIVEN that 
Communaule Urbaine de Quebec (the 
* Communaule') will prepay on Decern, 
ber 22. 1984 all the aforesaid notes 
outstanding on Mich date. The notes 
will cease to bear inte-est from Decem- 
ber 22. 1984. The Holders of notes 
are therefore requested to present and 
surrender their notes accompanied by 
all related coupons which are due 
after the redemption date at the office 
of any of the paying agents referred 
to on llw reverse of the notes in 
order to be reimbursed of the prln.-Vil 
of the notes and to rccclro payment 
of the premium of 1 ol the prin- 
cipal amount of the notes. 

Interest due on December 22, 1984 
will furthermore be payable upon 
presentation ana surrender of ttie 
appropriate coupons. 

BANQUE NATIONALE DE PARIS 
(LUXEMBOURG) 5 A. 

Fiscal Agent 


NOTICE OF EARLV REDEMPTION 
BANQUE WORMS 


SUS 30.008.000 FLOATING RATE 
NOTES 1978-1985 

NOTICE IS HEREBY GIVEN to the 
holders of the above mentioned Notes 
that BANQUE WORMS win proceed 
to the early redemption Of tho total 
of the outstanding Notes on December 
19tn. 1988. at oar ulus accrued 
Interest from June 19th, 1984 to 
December 19th. 1984. 

Interest accruing on the Notes will 
cease from that same date on. 

BANQUE INTERNATIONALE 
A LUXEMBOURG 
Luxembouro. Socidte Anonyme 

November 24th. 1984. Trustee 


SPAR BAN KERN AS BANK 


USS30.000.000 SUS, BONDS 
1976 {79-OBI 

NOTICE IS HEREBY GIVEN that 
pursuant to the terms and condi- 
tions. tt>e minimum instalment of 
USS3.000.000 for redemption as Per 
IS January 1089 will be withdrawn 
from the Sinking Fund. Therefore, 
a drawing Ov lot of bones will net 
be enrued tnia rear. 

The outstanding amount after 
rede morion as per 15 January 1985 
will be USS9.a00.000. 

Spartankernas Bank 
SWEDBANK 

Stockholm. 

November 1 984. 


Art Galleries 


FRY GALLERY fallow I nd Pater Da Wmt 
(1784-1849} BICENTENARY LOAN 
EXHIBITION. Mon -Frl 10.5.30. 58, 

Jtrmyn SL. 5W1. Qt-493 4486. 


Chibs 


EVE hat outlived the others because of a 
policy of lair play and value far money. 
Supper from 10 - 3.30 aw Disco a no tap . 
musicians, glamorous 'uhinin. writing I 
fltartMw*. 189, Regent SL 01-734 0557, I 


IRBID DISTRICT ELECTRICITY COMPANY LTD. 

THE HASHEMITE KINGDOM OF JORDAN 

OVERSEAS DEVELOPMENT ADMINISTRATION 
UK/JORDAN LOAN 

The Irbid District Electricity Company Ltd. (IDECo) invites Tenders 
for the projects described below; UK goods and services will be 
financed under the UK loan. Costs arising in Jordan will be financed 
from local funds. 

IRBID ELECTRIFICATION DEVELOPMENT STAGE II 

The project is divided into urban and rural contracts; 

IRBID URBAN CONTRACT No. 25110/01 

Design, manufacture, shipment and erection of a 33/1 IkV substation 
comprising 2 x 2DMVA transformers, I IkV switchgear and ancillary 
equipment, together with the necessary building works, approxi- 
mately 2km of 33 kV cable and 20km of IlkY cable ring mains and 
16 x II /0.4k V package substation units rated at 630kVA. 

The contract will require complete supply and erection of all the 
above equipment on a turnkey baiis. • 

Tender Document Price: 

Jordanian Dinars 100 or £200 Sterling In UK 
IRBID RURAL CONTRACT No. 25110/02 

Materiais are required ClF Aqaba for 25 rural villages comprising 
25 HV/LV village substations and 5 water pump stations, 75 km of 
33kV overhead line and 175 km of 0.4kV line and 1,300 house 
connections, namely;— 

^ole-mounted 3 3 /0.4k V transformers, feeder pillars, high-voltage 
fuses, steelwork, insulators, conductors, cables raced at 1 ,000V, kwh 
meters, mebs etc. Counterweights for overhead [ines. 

Tender Document Price: 

Jordanian Dinars 75 or £150 Sterling in UK 

Tender documents are available by application in writing to Irbid 
District Electricity Company Ltd., PO Box 46. Irbid, The Hashemite 
Kingdom of Jordan, accompanied by a cheque for the appropriate 
JD amount. OR from Preece Cardew & Rider Ltd., Preeee House. 
91-103 Davigdor Road. Brighton BN3 IRE, Sussex, G.B., Consulting 
Engineers to irbid District Electricity Company Led., on payment 
of the Sterling amounts, plus cost of carriage. These sums are not 
refundable. The application must include the appropriate contract 
number and project title. For UK applications a separate advice 
should also be sent to PCR Limited in Brighton marked for the 
attention of the Project Manager ref 25II0/RMJ. 

Tender documents will consist of three volumes, two of which are 
to be submitted to IDECo office in Irbid by tho data and time to 
be stated in the covering letter accompanying tender documents. 
Fixed price contracts are required and tenders must be accompanied 
by a Bid Bond as specified in the documents, valid for four months. 


Contracts & Tenders 


REPUBUQUE ALGERIENNE DEMOCRATIQUE ET POPULAIRE 

(ALGERIAN POPULAR DEMOCRATIC REPUBLIC) 

MINISTERE DE L’ENERGIE ET DES INDUSTRIES 
CHIMIQUES ET PETROCHEW1QUES 

(MINISTRY FOR ENERGY AND CHEMICAL AND PETROCHEMICAL INDUSTRIES) 

ENTREPRISE NATIONALE DES TRAVAUX AUX PUTTS 

(NATIONAL OIL EXPLOITATION COMPANY; 

NOTICE OF NATIONAL AND INTERNATIONAL CALL FOR 
TENDERS NUMBER: OOOl.Ol/OD 

The National Oil Exploitation Company is launching, an international 
and national call for tenders for the supply of the following equipment: 

LOT 01: Kitchen equi fluent • ... 

LOT 02: Bakery equipment 

This call for tenders is intended for Manufacturing Companies only 
and excludes amalgamations, representatives of companies ana any other 
intermediaries, etc., in conformity with the provisions of the Law No. 78.02 
of 11 February, 1978, with respect to State Monopoly and Foreign Trade. 

Tenderers interested in this Call for Tenders may obtain the 
specifications from the following address: Entreprise Nationale des Travaux 
auxPuits (E.N.T.P.), Base des Vergers, Birkhadem, ALGIERS, ALGERIA, 
Direction Approvisionnements (Supplies Division), with effect from -the 
date on which this notice is published. 

Offers, of which five (05) copies should be prepared, must be sent in 
a double-sealed envelope, by registered mail, to the Secretariat de la 
Direction Approvisionnements (Secretariat, Supplies Division) . 

The outer envelope should not bear any mark that -might identify the 
tenderer or an y he ading, and should read: “ APPEL D'OFFRES 
NATIONAL ET INTERNATIONAL NUMERO: OOOl.Ol/OD CONFIDENTIEL 
—A NE PAS OUVRIR (CON FIDE NTIAI^~DO NOT OPEN) . ' 

Tenders must be received by 12.00 noon on Saturday, 1985 at the 
latest. 

Selection will be made within 180 days of the dosing date of this - 
Call for Tenders, - - 


NOTICE OF PUBLIC TENDER 

PETRO-CANADA INC 

hereby gives notice of its Intention to sell or otherwise dispose of its Coma-bv-Ctumc* 

Newfoundland Refinery, in whole or in part by public tender. uome-Dy-cimnee. 

The 105,000 barrels per stream day crude oti Refinery was acquired by PetnvCannri* ini. 

in 1981 and h as been to a mothballed «2te from dtetotertSSSaS Inc ‘ 

Tender documents may be obtained by depositing the sum of one hundreri rhmT^r^ 

dollars (5100,000) in Canadian funds with Petro-Canada at the f 

before February 1. 1985. The deposited funds are to ^ 

payable to “Robins, Appleby, Kotler, Banks & Taub. Barrffei?1ind SoildSS^ 

and wtil be returned either upon prospective tenderer'a subsequent notation JrJte 

desire not to tender or upon Petro-Canada’a rejection of the tender- 

tenderers are required to clearly identify their naie and the^SmeTf^heifSSSd 

it applicable. . • - . 

All tenders must be in accordance with the provisions of the ■OumwiawM - 

any « 0,6 AUmhfcrteSSSS 

ROBINS, APPLEBY, KOTLER, BANKS & TAUB 

Barristers & Solicitors 1 

Suite 2500, 130 Adelaide Street West, .Toronto, Ontario M 5 H 2 BK 2 - - ' 

Attention: Mr. Andrew Paton, Q.C. 

Dated this 12th day of November, 1884. 
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THE ARTS 


Gallery Round-up/William Packer 

A heavy crop of figurative art 


If we are to understand any- 
thing at all of the latest paint- 
ing we must look to the vofd, 
or rather the not-so-woid from 
which it sprang. For though the 
painting that has been causing 
so much excitement, and flutter- 
ing of cheque books, these few 
years past has been for the most 
part figurative— that is to say 
concerned with imagery that 
refers directly, if at a certain 
remove, or- symbolically, or 
grotesquely, to what anyone of 
us may recognise in our experi- 
ence of the seen world — It. has 
never been the ease that such 
figuration has in any sense been 
revived. There being no revival 
must imply a continuation with- 
in a common tradition not only 
of practice but of standards, 
against which it is quite fair to 
set what is now presented to us 
to see how good it is and. how 
bad. 

It so happens this season that 
while we have all been pre- 
occupied with more obviously 
block-busting : stuff — Stubbs, 
Matisse, the Turner Prize and 
what-have-you— the private gal- 
leries have been full of figura- 
tive painting by artists young 
and old who have been working 
steadily through all the fuss of 
abstraction, minimaHsm, concep- 
tualism and now the New Spirit 
and the trans-avant-garde. To 
say that their work is excellent 
and worth serious consideration 
is not necessarily to suggest they 
be shot into the firmament, to 
take their place among the new 
international elite — but it does 
no harm to remember that 
artists move and develop at 
different rates, and present 
obscurity is no bar to future 
eminence. 

There have been many such 
shows, and if John Houston at 
Mercury, Peter Coker < Gallery 
10), James Robertson (Christo- 
pher Hull), June Redfem and 
Adrian Wlszniewski (AIR) have 
al] by now passed unfortunately 
beyond review, others may still 
be caught and die pattern looks 
set to continue for some time 
yet. The most significant per- 
haps of those still on remains 
at Fischer Fine Art but only 
until the end of this week (Nov- 


ember 30). Karl Hubbuch was a 
German painter, contemporary 

of Dix and Grosz and Schlicter, 
and he flourished briefly In the 
twenties, first in Karlsruhe and 
Berlin, then in Paris. But like 
so many artists he was con- 
strained to teach, only hbs fate 
was to be thrown out of work 
by the Nazis. He was reinstated 
after the war, worked on 
through a long retirement, and 
died in 1979 at the age of 88. 

Interest in him revived some- 
what In Germany In the sixties, 
and became more general in 
the seventies as the world woke 
up to the Neue Sochlichkeit, 
the New Realism in German 
painting that developed out of 
Expressionism In the twenties. 
It has become .clear, through a 
□umber of major international 
exhibitions in recent years, that 
Hubbuch was one of the -most 
interesting and gifted of the 
artists who figured in that 
movement; and yet this is the 
first show devoted to his work 
to be seen in London, and vir- 
tually the first abroad. 

By a happy chance, one of 
his major paintings of that 
Weimar period is now hanging 
in the Royal Academy, in the 
Thyssen Collection, alongside 
works by Beckmann. Dix, Grosz, 
Schad, and Schlicter. and 
Fischers have any number of 
studies that are related and 
relevant to it. For Hubbueh 
was the most essentially graphic 
of the group (Grosz perhaps 
apart, whose work in any case 
was always more overt in its 
grotesquerie and social com- 
ment) and thus to see his 
drawings is to see the artist 
dear and whole. There are 
paintings loo but fine as they 
are they hardly move beyond 
the condition of study or sketch, 
the paint loose and fluid and 
freely worked, the brush-stroke 
a rapid, cursive laying-in across 
the surface. The drawings are 
alive with the same energy, but 
held more taut and sprung, the 
hard tine of the pencil and the 
softer stroke of charcoal alike, 
clean, swift and incisive, and 
above all, even at its lightest, 
most particular. There are two 
etchings downstairs— which is a 



One of Harry Holland’s watercolours at the Ian 
Birksted Gallery 


slow and careful medium — both 
unfinished, that catch it all. 

Which leaves space for little 
more than recommendations 
here and there. Harry Holland 
is showing his new paintings at 
the Birksted Gallery (37 Great 
Russell Street, until December 
22), with every sign that as be 
takes more risks with the work, 
opening up the surface, work- 
ing less obliquely from his 
model, and with less insistent a 
literary reading of incident and 
social drama, so it grows more 
oddly powerful, ambiguous and 
strange. There is still the old 
pregnant immobility in his 
imagery, most notable in three 
large and uncompromising 
nudes, but palette and hand are 
lighter now, and soon perhaps 
we shall begin to see in paint 
the freer statement and more 
atmospheric space that we 
know in the drawings and 


prints that Holland has already 
shown, quite recently, with 
Carton -& Cooke at the Edin- 
burgh Festival. 

South Hill Park at Bracknell 
is an art centre and as such an 
admirably lively and busy 
place, but as with all such 
beasts, whether through 
thoughtlessness or misplaeed 
priority, it makes the visual 
arts feel insecure and con- 
strained to fight their corner 
rather too hard, which wastes 
money as well as energy. It 
has been lucky, however, in its 
curators, who have long enjoyed 
the support of first-rate artists, 
and its latest show is one of 
real distinction. Ian Potts is 
by no means as well known as 
he deserves to be, and until he 
showed at Morley earlier this 
year, had hardly been seen m 
London. He is quite simply one 


of the best water-colourists now 
working in this country, with 

aa extraordinary command of 
scale and weight, which are not 
always thought of as the 
natural qualities of the medium. 
It is by what the artist does, not 
by the medium he chooses, that 
we should value bis work, and 
with Potts it is very much the 
case that “ water-colourist " Is 
bare description, not subtle 
condescension at all. 

His exhibition is called “ Four 
Views” (until January 6), and 
it includes paintings of the 
Carrara Quarries, the Acropolis, 
the landscapes and monuments 
on the banks of the Nile, and 
the French provincial country- 
side. The Camaras and Par- 
thenon works are especially 
impressive, broad, free, mono- 
chromatic statements of a won- 
derful assurance. He asked me 
to write a brief note for his 
catalogue, and I was happy to 
do so. 

Karl Weschke's exhibition of 
new paintings and related draw- 
ings is in its last week at the 
Redfem Gallery (November 
30), and again we have a case 
of an artist whose work is 
founded in drawing, and whose 
drawings are often the final, the 
definitive statements, tying up 
the ends that the paintings have 
unravelled, explored and left 
loose. The paintings have an 
iconic simplicity to them, the 
drawings a fine energy. The 
far west of Cornwall has kept 
Weschke too close to itself for 
too long. 

Finally a real and rather Im- 
pressive curiosity. Firm in 

Rocker was bom in the East End 
before the First World War, 
grew up in Germany between 
the wars, and has spent many 
years in America, though he is 
back here now. His subject 
is the City and the city life, 
a city inhabited by silent figures 
incommunicado, waiting forever 
together bat apart, as in Hopper 
or Delvaux, perhaps for the i 
train to come. His work is to 
be seen at Thelma Watt (until 
December 8 — Thursday to 
Saturday 3-6 pm, otherwise by 
appointment; 18 Bartholomew 
Villas, NW5 — 01-267 9549). 


Music in Hungary/Andrew Clerk 

A time of change in Budapest 


For a city with such lively 
musical traditions, Budapest is. 
currently going through an 
uncharacteristically spbdugd 
period. The death of Janos 
Ferencsik earlier this year 
marked the end- of an era in 
the Hungarian capital's opera 
and concert Ufe, and in spite 
of the recent re-opening of the 
State Opera after four years of 
renovation work, the musical 
atmosphere is one of transition 
rather than renewal. 

The authorities have decided 
not to appoint a successor at 
the Hungarian State Philhar- 
monic Orchestra, the country's 
prestige ensemble which 
Ferencsik directed for SO 
years; there Is no shortage of 
conductors, but a dearth of good 
ones. The two-year-old produc- 
tion of Parsifal has been 
dropped from the repertory 
because no Hungarian-based 
conductor has stepped forward 
to take over what was regarded 
as Ferencs ik's preserve. And the 
State Opera itself — a splendidly 
restored jewel in Italian neo- 
Renaissance style— -has run into 
technical hitches backstage that 
have taken some of the surface 
glitter off the restoration 
achievement So in spite of the 
pride and joy that the centenary 
re-opening has evoked locally, 
the repertory has not yet 
picked up its artistic momentum. 

Each of the productions I 


saw on my latest visit, including 
two at the rough-and-ready, aU- 
purpose-Erkel Theatre, gave a 
sbntiar pictured thecompany's 
current strengths and weak- 
nesses. The chorus work is 
uniformly strong — the succes- 
sion of virile polyphonic 
choruses at the end of Act HI 
of Khooanshcftina left a vivid 

impress! on--aI though. it is not 
quite up fb the highest East 
European standards. 

The quality of orchestral 
playing was disappointing and 
certainly not up to the standard 
expected of a major house. The 
conductors' roster must be 
blamed here: after the first 
short run of a new production, 
performances of any given 
opera seem to change hands 
arbitrarily; the musicians go 
months, even years, without 
playing under a guest and in 
the pool of house conductors, 
none has sufficient force of per- 
sonality to galvanise the claying 
out of complacency. Each of 
three recent performances of 
Ferenc Erkel's romantic tragedy 
Bdnft ton was given under a 
different conductor, and the per- 
formance I attended of Mada-ma 
Butterfly-sung, unusually for 
the Erkel Theatre, In Italian- 
suffered from clumsy direction 
of forces on stage and in the 
pit * 

The interchangeability of 
singers is another factor militat- 


ing against the maintenance of 
standards. True, the ensemble 
is well-stocked for each area of 
the repertory, and the freedom 
of leading singers such as Hona 
Tokody and D fines Gulyas to 
pursue careers in the West has 
encouraged a respect for points 
of style; but it does give 
performances a hit-and-miss 
quality, depending on which set 
of principals you happen to 
catch. The preference for per- 
forming in the vernacular, 
initiated nearly a century ago 
by Gustav Mahler, may come as 
a shock to the visitor, but it 
encourages a huge public and 
does not seem to compromise 
artistic success. Indeed a Hun- 
garian-language Carmen in- 
spired a degree of commitment 
and communication lacking in 
an Italian-timguage Simon 
Boccanegra, even though the 
Carmen in question (Tamara 
Takdcs, malting her local debut 
in the role) had the kind of 
earthy appeal and deep expan- 
sive timbre suggestive of a 
Hungarian rather than a 
Spanish gypsy. 

The Khovanshchina produc- 
tion by Andres Blkls had been 
specially restaged for the open- 
ing weeks of the m ai n theatre’s 
new season. The single set, 
making a virtue of technical 
necessity, was spare, represent- 
ational and evocative, but with 
the costumes we were back to 
the multi-coloured folksiness of 


well-worn East European opera- 
tic. style. Certainly they were 
out of keeping with lbe atmo- 
sphere of Telentiess suffering 
and conflict that provides the 
thread of the drama. The cast 
was new and uniformly strong, 
with an Ivan Khovansky of 
physical and vocal stature in 
Ferenc Beganyi. 

But the edition of the score 
was not new. It is not just that 
the Rimsky-Korsakov orchestra- 
tion was used, with its unidlo- 
raatic decoration and cake- 
layers of instrumentation; no, 
these were the same parts used 
by Issay Dob ro wen when he 
conducted the Hungarian pre- 
miere of the work in the State 
Opera in 1936, with gigantic cuts 
wrecking the continuity of the 
plot, removing several impor- 
tant scenes (such as the second 
appearance of Marfa in Act 
Two, the beautiful Act Four 
interlude, the departure of 
Galitsin as well as the custo- 
mary deletion of the role of 
Susanna) and ending on the 
most vulgar Romantic orches- 
tral flourish. Nothing could 
have been more detrimental to 
an appreciation of the scale and 
originality of Mussorgsky's 
achievement. 

After that experience, Bdnk 
bdn afforded nothing but 
pleasure. Hungary's slim tradi- 
tion of opera composition began 
in the mid-19th century with 


Ferenc Erkel, who incorporated 
the lilting; rhythms of . the Hun- 
garian ver bunkos, or recruiting 
music, into an Italianate opera- 
tic form. It is easy to be pat- 
ronising about an opera that 
boasts little sophistication and 
has not found a market outside 
its country of origin. But I 
found Bdnk ton's directness 
and lack of pretension un- 
usually affecting. 

Its theme, taken from one of 
the great historical dramas in 
Hungarian literature, is the life 
of a Hungarian nobleman, 
whose authority, as regent dur- 
ing the king's absence, is chal- 
lenged by the foreign-born 
queen and her courtiers. Erkel 
shows a rare degree of humanity 
in his projection of Bank's 
courage in adversity, and the 
duet in Act Two between B&nk 
and his wife Melinda, who has 
been violated by the queen's 
brother, sums up perfectly the 
heroic-tragic temperature of the 
score. Bank was sung by Bela 
Karizs, a tenor of Otello pro- 
portions, and Melinda by Kata- 
iin Pitlia. a young soprano who 
should go far with her hypnotic 
stage presence and bright 
febrile voice. The score includes 
a part for the Hungarian gypsy 
dulcimer or cimbalom. I would 
be glad to hear the opera again 
— more than I can say for 
several better-known representa- 
tives of folk opera in the Czech 
school. 


Haitink’s early arrival at Covent Garden 


There was much news, good 
and bad. from Sir Claus Moser, 
chairman of the Royal Opera 
House, Covent Garden, when he 
introduced the 1983-84 annual 
report yesterday. 

On the credit side Bernard 
Haitink Is taking up his appoint- 
ment as music director, in 
succession to Sir Colin Davis, a 
year earlier than planned, at 
the stan of the 1987 season, and 
is being joined by Jeffrey Tate 
as principal conductor of the 
Royal Opera, from 1586, and by 
Eva Wagner-Pasquier as the 
first opera director in the 
history of the house. 

Less positive were Sir Claus's 
conclusion that the Priestley 
Report, which last year gave 
Covent Garden a fairly clean 
bill of health and recommended 
more cash over three years, was 
not being implemented by the 
Government. 

Extra money was forthcoming 
In the financial year under 
review, enabling Covent Garden 
to break even on a turnover of 
£20.9m, but Priestley's sugges- 
tion that aid for the next two 
years should be raised in line 


Antony Thomcroft 

with the Average Earnings 
Index does not now look as if 
it has been taken up by the 
Government. Although its 
overall arts budget has been un- 
expectedly increased by £20ra 

in the 1985-86 expenditure 
figures, released earlier this 
month by the Treasury, the 

rumours are that the Arts 
Council, when It receives its 
grant next month, will not be 
able to raise its support to its 
clients at all generously, and 
that Covent Garden will be back 
to pleading financial stringency 
in its annual confrontations 
with the Press. 

Covent Garden is trying to 
implement Priestley’s sugges- 
tions of cutting costs by £600.000 
in two years' time, and the 
appointment of Eva Wagner- 
Pasquier is in response to his 
criticisms that financial controls 

ought to be more strictly 

“ target ed." 

Sir Claus is keen to raise 
revenue rather than to concen- 
trate on reducing costs to avoid 
a deficit. He reported a sub- 
stantial rise in sponsorship 
from companies and Friends of 
59 per cent, to £1.5ra, but ibis 


is still just 7 per cent of 
expenditure. On the other hand 
this money has financed vir- 
tually ail the season's new 

productions: all but £200,000 of 
the £677,154 cost of new opera 
productions and refurbishments 
came from sponsorship, and in 
ballet the proportion was even 
higher. 

Most of the new productions 
were brought in from other 
opera houses but this does not 
necossanly cut the cost — 
Esclarmonde, with Joan Suther- 
land, which came from San 
Francisco cost £72.857 to mount 
while Covent Garden's own I 
Cnpuleti c t Montccchi cost 
£69,421. Generally the opera 
productions were much less 
expensive than in comparable 
houses abroad. 

One disappointment of the 
season was the steady decline 
in ballet audiences— down from 
92 per cent in 1979-80 to S5 per 
cent last season. Covent Garden 
is to vary its programming more 
to meet this problem. Opera 
attendances in 1983-84 wore up 
5 per cent, at 89 per cent of 
capacity. 


Halle Orchestra/Barbican Hall 


The Halil Orchestra, who visi- 
ted on Sunday with their new 
principle conductor Stanislaw 
Skrowaczewski, should be 
please with him; and what Is 
more they sounded pleased. The 
evidence of alert rapponw as 
everywhere, from the rocketing 
start of Strauss' Don Juan 
through a lightly sprung Beet- 
hoven Seventh. Even without 
calling in extra double-basses 
— prudence usually dictates 
that in the Barbican — the 
Halil strings were excellently 
balanced, clear and sauve; the 
well-tuned winds have charac- 
ter, and the brass revelled In 
the Strauss without sacrificing 
warmth. I think the slightly acid 
prominence of the trumpets in 
forte was a -trick of the 
acoustics. 

In short, all is very well 
Indeed with this orchestra, and 
in Skrowaczewski they have a 
musician of civilised taste and 
imagination. Don Juan was 
properly exciting, but delicately 
inflected— no real whooping — 


David Murray 

and with a boldly held-back 
middle section thar conveyed 
subcutaneous languor. The 
highest points were airborne, 
but set off against many fine, 
genuinely soft passages of the 
same expressive precision. 
Noisier performances rarely 
capture that mercurial, 
dangerous quality. 

The Seventh Symphony of 
Beethoven offered a feast of 
quiet playing: there arc London 
orchestras who could profit 
from the lesson. There was 
weight and fire in the big futti 
paragraphs nonetheless. But 
the long introduction was sus- 
tained beautifully without 
melodramatic suspense, and the 
Vivace itself danced lightly; 
the Allegretto moved as pur- 
posefully in sotto core as in its 
firm oratory, and the Scherzo 
— taken at brilliant speed — 
had more sparkling pianissimo 
than any peforraance I've heard 
in some time. It contrasted the 
better with the Finale, all 
lithe energy without violence. 


It was a distinguished perform- 
ance, and it was received with 
delight. 

Between Strauss and Beet- 
hoven came S-Tmanowskfs 
Violin Concerto No 1. with 
another Foie as soloist. Wanda 
Wilkomireka. She has some- 
thing like proprietary rights by 
now in that extraordinary 
piece, Szymanowski'* most 
captivating single work. Her 
every phrase has blazing 
authority, and far up in the 
ledger lines— where ihc solo 
violin spends most of its time — 
she commands a tone of intense, 
piercing sweetness. (Two or 
three times early on, she edged 
a little sharp, but it didn’t 
hurt). Around her the orchestra 
bubbled, flickered and soared in 
Szymanowski's phosphorescent 
scoring — though 1 fancy that 
Miss Wilkomirska could project 
the whole substance of the 
Concerto single-handed if 
required. It is just the kind of 
reckless identification that the 
work demands and deserves- 


Liz Robertson/Ritz 

Michael Coveney 


The Ritz dining room is 
ideed a splendid restaurant 
though not, as I have had 
:casion to observe before, the 
lost ideal spot for cabaret, 
ven tougher then, for Liz 
obertson, an accomplished 
iusical actress but not one asso- 
ated with that special gift, 
>rn of temperament and years 
; experience for “ working a 
mm." Ms Robertson is noth- 
ig if not brave and she com- 
ietes a short engagement in 
iccadilly with further appear- 
ices this week at 11 pm lo- 
orrow night and on Friday. 
She first came to general 
tention in the London produc- 
on of A Little Night Music by 
tephen Sondheim. The break- 
irough, however, was the 
■vival six years ago of Mg Fair 
ady in which her spirited Eliza 
•kindled memories of Julie 
ndrews — from whom she is 
iither physically nor vocally 
issimilar — while simultane- 
isly announcing an individual 
lent. The process of consolida- 
on has proved difficult, despite 
Ievision work, a West End 
Mum in The Milford Girls (a 
readful show) and a Broadway 
‘but. 

This last was Dance A Little 
lose, a musical by her husband, 
Ian Jay Lerner, to a score by 
tarles Strouse. It flopped badly 


several fine songs. The title 
song, reminiscent of, though not 
superior to, “Dancing in the 
Dark," by Schwartz and Dietz, is 
an insinuating, agreeable 
melody with clear romantic 
lyrics. At the Ritz, Ms Robert- 
son sang it beautifully, 
lustrously: far happier with 
this, one felt, than with Carly 
Simon's “ You're So Vain " or, 
for that matter an over-pointed 
version of Sondheim’s "Can 
That Boy Foxtrot " from Follies. 

The personality is fine. The 
problem is that this is a stage 

act and not a cabaret one. The 
stork microphone gestures and 
unfocused remarks to the 
audience — the patter could 
certainly be tightened up, if not 
dispensed with altogether — are 
a little unfortunate. 

Mind you. Friday night's act 
was marred by some truly ap- 
palling behaviour at one of the 
tables. After several discreet 
hints, a firm request for a little 
more hush was met with an 
Invitation to your correspon- 
dent to remove his jacket and 
step outside. 

The show went on, with con- 
soling items by Lerner and 
Loewe and Cole Porter, Ms 
Robertson had opened with the 
title song from a new album 

/im> nannrrlc G%VU\ " Rntfllk 



Liz Robertson 


body's Girl," a defiantly foot- 
stomping monogamous song, 
lyrics by Lerner and music by 
Gerard Kenny, in which a 
woman in love declares herself 
to be “ permanently out of the 
swim." Perhaps this sentiment 
is a little submissive for con- 
temporary taste, but it obviously 
defines the image Liz Robertson 
is now anxious to project: that 
of a class] ly fresh-faced chan- 
teuse sliding easily and con- 
tentedly into musical early 
middle age. It is a tactic which 
might well pay off but which 
will undoubtedly also narrow 
her artistic horizons. 
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Opera and Ballet 

PAWS 

Der Rasenksvpffer alternates with 
Spectacle de Ballets and Die 
Entfrihmng aus dem SeraiL The 
Lighthearted Turkerei is conducted 
by Hans Graf in a Giorgio StrefaJer 
production in Luciano DamianTs de- 
cor and costumes. Pacha Selim's 
role is interpreted by Michael Hel- 
tan/Georg Schluchter. Constance is 
sung by Giauna RotandJ and Bel- 
monte by Barry McCauley. Paris Op- 
era. (742.57.50). .- 

Le Petti Ramanenr, Benjamin Brit- 
ten's Let's Make An. Opera - an en- 
tertainment for young people con- 
ducted by John Burdeldn and pro- 
duced by Gkwarlo Garmnca at the 

Ojtera Coraique (278-10.54). 

Gavin Bryers' Medea, after Euripides. 
The Opera is constructed in a tradi- 
tional manner, but the orchestra is 
unusual. Hie costumes are by Fran- 
ca Squarciapino. Tblatre des 
Champs-filysees (723.47.77). 

LONDON 

Royal Opera, Covent Garden: T ho m as 
Allen, arguably the leading Don Gio- 
vanni of the day, gives his first Cov- 
ent Garden account of Mozart's 
most demanding baritone role. Also 
in the cast are Makvala KasrashviB, 
Barbara Daniels, John Tomlinson 
and Stuart Burrows; Arnold Ost- 
man. admired conductor of the 
Stockholm Drottningholm Opera, 
makes his Royal Opera debut 

English National Opera, ; Cohsenia: 
Cosi fan tutte, a small-house opera 


which in John Cox’s elegant produc- 
tion survives the expansion in Lon- 
don’s largest theatre, returns with a 
cast led once again by Felicity Lott, 
and introducing such Mozartian 
newcomers as Jean Rigby, Meryl 
- Drawer and Christopher Bootb- 
Jones; Peter Robinson conducts. 
Further performances of David 
FDuntney’s wilfully poetic produc- 
tion of Dvorak’s Rusidka, and Ara- 
bella with Josephine Barstnw in the 
title role, and of Patience, the ENO"s 
best attempt yet at Gilbert and 
Sullivan. 

Royal Opera House, Covent Garden: 
Mayer ling is on view on Wednesday 
white on Saturday- evening and 
Tuesday there are varied and intri- 
guing triple bills form the Royal 
Ballet 

Sadler’s WeOs, Rosebery Avenue: The 
London Contemporary Dance Tbea- 
tie is performing all week, intruding 
a new triple bill (Tue, Wed) which is 
well worth watching. 

WEST GERMANY 

Beriu, Deutsche Open Don Giovanni 
with Stafford Dean singing Leporel- 
lo: Der Troubadour, sung in Italian, 
is conducted by Herbert von Kara- 
jan. The Magic Elute features Bar- 
bara Greenberg and Barry McDan-' 
iel and Der Baifeier von Sevilla Kaja 
Bonis and Donald Grobe. 

Cologne, Opera: Murieta, which prem- 
iered last month, was specially com- 
posed for the Cologne opera by 
Jens* Peter OstendozL It is based on 
P abl o Neruda's drama Death and 
Glory and describes the life of Joa- 

. quin Murieta, a Chilean immigrant 
in California, ft is produced by Hans 


Neuge bauor and has Allan Evans in 
the title rote with Delores Ziegler 
and Matthias HQ lie singing other 
leading parts. Salome is conducted 
by Sir John Pritchard, and Carmen 
stars Vittoria Vergara and Josef 
Protsehka. 

Frankfort, Opera: Lulu, complete with 
the third act has Nancy Shade in 
the title role. La Bohlme stars Luis 
lima and Yobo Watanabe. Der Zig- 
eunerbaron rounds off the week. 

Stuttgart, WQrttembergische Staatsop- 
en after 14 months of renovation the 
opera house reopened this month 
with a new production of Don Gio- 
vanni by Goran Jarvefelts. Cav and 
Pag stars Eva Aandova. Julia Con- 
well and Kimmo Lappalainen. Also 
this week Idomeneo and Die Lusti- 
gen Weiber von Windsor. 

Munich, Bayerische Staatsopen This 
week's highlight is Em Maskenball 
with Theresa Zylis-Gara, Piero Cap- 
puaHi and Carlo Cossutta. Pique 
Dame has Julia Varady and Vladi- 
mir Atlantov in the cast There are 
two Wagner operas - Lohengrin 
with Ingrid Bjoner and Janies King, 
and The Flying Dutchmen with Sa- 
bine Hass and Franz-Ferdinand 
Netwig. Puccini's two one act operas 
II Tabarro and Gianni Schicchi with 
Marita Si&tinaru and Piero Cappu- 
rifli ctose the week. 

NETHERLANDS 

Amsterdam, Carre Theatre. Swan 
Lake danced by the Romanian State 
Ensemble (Moo). (225225). 

Amsterdam, Stadsschouwburg. The 
National Ballet with works by a new 
generation of choreographers (Tue, 
Wed, (also matinee), Thur). (242 311). 


Eindhoven, Stadsschouwburg: The 
Netherlands Opera production of 
Don Giovanni, with John Broechel- 
er in the title role and Roberta Alex- 
ander and Ashley Putnam in other 
leading . parts: The Netherlands 
Chamber Orchestra and the Opera 
Choir under Edo de Waart and Ed 
Spanjaard. with the National Ballet 
(Sat). (117555). 

Amsterdam, Stadsschouwburg: The 
Netherlands Opera with Verdi's Sic- 
ilian Vespers, cast headed by Cristi- 
na Deutekom and Adriaen Van 
i.iTT -pt- the Amsterdam Philharmon- 
ic and the Opera Choir under Chris- 
tian Badea, with dancers from the 
National Ballet (Sim, Mon) (242311). 
Repeated Thur in Heerlen, Stads- 
schouwburg (716667). 

ITALY 

Gosenza: Teatro Commute Rendano: 
Donizetti's Don Pasquale, conducted 
by Romano Gandolfi (Sat, Mon, 
Wed). (23871). 

Bologna: Teatro Commute: Hie Opera 
Season opens here on Thurs with 
Gluck's Amide conducted by Alan 
Curtis and directed by Filippo San- 
just, sung by Raina Kabaivanska, 
Robert Com bill and Jeffrey Thomas 
(222999). 

Trieste: Teatro Verdi: Puccini's Mad- 
am Butterfly with Marion Veraett 
Moore, conducted by Baldo Fodic 
and directed by Mauro Botoeairu 
(Sun, Tues. Wed). (631946). 

Benue: Teatro dell "Opera - The Season 
opens on Tuesday with a new pro- 
duction of Mozart's Don Giovanni 
by Jerome savory and with scenery 
and costumes by Le Bo is. SiJvano 
Carrali (Don Giovanni) Mariana Ni- 


colesco and Bruno Pole (also Thurs). 
(461755). 

Turin: Teatro Regia: Verdi’s early 
opera, 1 Due Foscari. conducted by 
Maurizio Arena and directed by Syl- 
vano Sussotti with Rena to Bruson 
and Nicola Martin ucd on Sunday 
(at 2pm) and Thurs (548000). 

TOKYO 

Gagakn (Japanese ancient music and 
dance). Ceremonial music and 
dance of the Imperial Court of Ja- 
pan, originally derived from the mu- 
sic of Persia and India, was intro- 
duced into Japan in the 8th century 
from China and Korea. It is often 
performed at Shinto shrines and 
Buddhist temples and the music is 
still regarded as the preserve of the 
Imperial Court National Theatre 
(9234012 or any Playguide). 

NEW YORK 

Metro p ol i tan Opera (Opera House): 
The week Includes James Levine 
conducting the premiere of Simon 
Boccanegra with Sherrill Milnes 
playing Verdi's powerful doge, in ad- 
dition to the repertoire of 11 Bar 
biere di Siviglia conducted by Silvio 
Varviso with mezzo Julia Hainan 
and baritone Leo Nucci. Man on las- 
cant conducted by Nelio Sand, as 
well as Jean Pierre Ponnelle’s new 
production of La Clemenza di Tito 
conducted by James Levine. Linco ln 
Center (3626000). 

New York Gty Ballet (New York State 
Theater): The 81st season opens 
with a tribute to George Bala n c h ine 
and mixed programmes of Balan- 


chine, Robbins and Martins chore- 
ography. Lincoln Center (B70 5570). 

CHICAGO 

Lyric Opera (Civic Opera): J. Patrick 
Raferi is Figaro and Kathleen KuhU 
mann is Rosina in □ Barbiere di Si- 
viglia as Eva Marian continues in 
the new production of Richard 
Strauss's Die Frau ehne Schatten, 
along with Carmen starring Alicia 
Nafe and Maurizio Frusoni as Don 
Jose. (3322244). 

VIENNA 

Staalsoper: (5324/2655). Richard 
Strauss' Salome conducted by Mund 
with Roberts, Hesse, Slania, Weikl, 
Kasemann, Terkal, Sramek and 
Christian (Fri, Mon). Tristan und 
Isolde conducted by Leinsdorf with 
Ligendza, Fassbinder, Kollo, So tin 
and Moser (Sat). Die Walkure con- 
ducted by Schneider with Rysanek- 
Gausmaan, Jones, Schimi, lotto Ry- 
sanek. Borowska. Vance. Winsauer 
and Gonda (Sun). The Nutcracker 
choreographed by Grigorowitsch 
and conducted by Richter with Stab- 
ler, Harangozo and Wilhelm (Tue), 
Gaugusch, Locsei and Wilhelm 

(Wed). 

Vothsopen (5324/2857). In Boheme 
conducted fay Marzendorfer with 
Radek, Lrosch, Dallapozza, Boesch 
and the Vienna Boys Choir (Sat, 
Tue). Janaoek's Aus einem Toten- 
haus conducted by Zagrasek with 

Ottenthal. Sobcta and Scbreflnnay- 
er (Mon. Thur). The Merry Wives of 
Windsor conducted by Boneompagnl 
with Holliday. Elias, Szep and Malta 
(Wed). 


Tang Yun/Wigmore Hall 

Dominic Gill 


Tang Yun is a violin prodigy 
from Shanghai whose early 
career was interrupted by the 
Cultural Revolution (after play- 
ing concertos with the Peking 
Philharmonic she found herself 
suddenly in the back desks of 
the Peking Opera orchestra). 
Since arriving in the west she 
has studied with Galamian and 
Menuhin, and has appeared on 
the South Bank. Her recital with 
Craig Sheppard on Wednesday 
was her second in London, after 
her debut in May last year. 

The performance she gave of 
Beethoven's last violin sonata 
op. 96 at the start of her pro- 
gramme (which ended with 
Ysaye and Prokofiev) aroused 
in me only an intense desire to 
hear again the strops, clean 
lines of Zukerman’s playing of 
the same sonata a few days 
before. Miss Yun's rich, soulful 
tone, underpinned by an 
unremitting fast vibrato, I quite 
soon found excessively irritating 


and wholly predictable. But 
that was a minor matter com- 
pared with her phrasing, in 
whose shape and direction she 
was mostly at sea: every other 
phrase simply fell apart at the 
seams. There is much more to 
a Beethoven violin sonata per- 
formance than playing attrac- 
tively and determinedly through 
the notes. 

More than anything it sounded 
like a performance which 
urgently needs — perhaps like 
Miss Yun herself— at ibis stage 
to get out from under the 
thumb of teachers, and find its 
own original inspiration and 
energy. She ended her first half 
with an enthusiastic but 
entirely undistinguished account 
of Chausson’s Po6me — notable 
for its unrelenting use of 
exactly the same full-blooded 
fast vibrato as we had just heard 
In the Beethoven. On December 
9 she plays the Chaikovsky 
concerto at the Barbican, which 
should be a revealing 
encounter. 
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Anglo-Irish 


BRITISH TRADE UNIONS 


A WEEK, as a former British 
Prime Minis ter once said, is a 
long time in politics, and few 
weeks can have seemed longer 
than the seven days which have 
passed since the Anglo-Irish 
summit at Chequers last Mon- 
day. A meeting that seemed 
to produce a realistic commu- 
nique, which the promise of 
more to come, has since given 
way to mutual recriminations. 
It is time for both sides to pick 
up the pieces. 

To start with the British: Mrs 
Margaret Thatcher made a mis- 
take and probably Mr Douglas 
Hurd, the Northern Ireland 
Secretary, as well. It was wrong 
of the Prime Minis ter to reject 
what she called the three pro- 
posals in the report of the New 
Ireland Forum in words that 
have since gone down in Irish 
Mythology as “ out, out, out" 

Mutual appreciation 

As Mr Peter Barry, the Irish 
Foreign Minis ter, has pointed 
out, the forum produced not 
“ proposals " but “ options " for 
the future of Ireland. Not even 
the options were meant for im- 
medate application. Quite the 
most important section of the 
forum report was the analysis 
and the recognition that the 
Irish Republic, too, will have to 
change its attitudes to the North 
if there is to be a settlement. 
For that it will take time and a 
mutual appreciation that 
London and Dublin will have 
to work together. The summit 
discussed just such questions. 

Mrs Thatcher also has a tone 
of voice sometimes which may 
be well understood by British 
ministers and officials, but 
which may be a bit much for 
Irish sensitivities. There can be 
no doubt that she has given 
some offence. 

Mr Hurd gave offence when 
he said at a press conference 
in Belfast last Wednesday that 
there was no possibility of the 
Irish Republic having an execu- 
tive role in the affairs of the 
North. That is true for the pre- 
sent but it may not always be 
so. It was tactless of the Secre- 
tary of State to stress it so 
gratuitously, especially when 
the subject bad not been men- 
tioned in the communique. 

Yet the Irish are not entirely 
blameless either. Mr John 
Hume, the leader of the mainly 
Catholic Social Democratic and 
Labour Party in the North, 
attacked the communique with 
undue savagery in the House of 
Commons last Tuesday— quite 


probably against the advice of 
the Irish Government. The 
SDLP is an essential partner 
in any settlement, and it is 
foolish of Mr Hume not to re- 
cognise that Mrs Thatcher has 
begun to move. 

Beyond that, there are the 
political problems in Dublin. 
The ideological differences be- 
tween the two main parties — 
Fine Gael which governs in 
coalition with the Labour Party 
and the opposition Fianna Fail 
— are not all that great. But 
what sticks out a mile Is the 
personality clash between Dr 
Garret FitzGerald, the Prime 
Minister, and the opposition 
leader. Dr Charles Haughey. Dr 
Haughey poured scorn on the 
comunique almost before it was 
written, even though he had 
been a party to the forum 
report 

That is bad for Irish politics 
and bad for Anglo-Irish rela- 
tions. The Irish should not for- 
get that there is a fairly 
prevalent belief in London that 
no Irish government is capable 
of holding together for long and 
that therefore, there is little 
point in trying to do business 
with the Republic. It would 
help if the Irish parties could 
show a measure of consensus on 
the Irish question. 

In business 

The recriminations of the last 
few days, however, could still 
prove salutary if there Is a 
genuine willingness tp repair 
the damage and to realise how 
much is at stake. Both Mr 
Barry and Mr Dick Spring, the 
deputy Irish Prime Minister, 
have made sensible efforts to- 
wards this end. 

Mr Barry said in a speech 
last Friday that the Irish people 
bad to choose whether they 
wanted emotional gratification 
or real progress in Northern 
Ire and, and there was no doubt 
where his own preference lay. 
The Irish Government he 
claimed, is "now in business 
with the British.” even if it 
could not make promises of 
success. 

That is the heart of the 
matter. The Irish have moved 
in that they no longer have a 
policy bs«ed solev on unifica- 
tion. _ And .Mrs Thatcher has 
begun to engage herself in' a 
search for a settlement other 
than the status quo. It would 
be madness for any constitu- 
tional oarty to seek to under- 
mine that coming together. 


Pensions industry 
fights back 


BRITAIN'S pensions Industry is 
preparing itself for a long 
winter of discontent, with at 
least three major areas of argu- 
ment. First the Social Security 
Bill (which had its second read- 
ing in the Commons last night) 
has started on its way through 
Parliament, and is being 
opposed by some employers. 
The Engineering Employers’ 
Federation has attacked two 
proposals in the Bill; the plan 
for a 5 per cent maximum com- 
pound revaluation of early 
leavers' frozen pensions — it 
argued that the ceiling should 
be no higher than 3 per cenr, 
non-compound — and the provi- 
sion for a public register where 
company pension schemes could 
be inspected. 

Second, the period for formal 
comments on Mr Norman 
Fowler's discussion paper on 
personal pensions closes this 
Friday. This paper is planned 
to open the way for a further 
pensions bill next year, giving 
all employees the right to opt 

out of occupational and State 
earnings-related pension 

schemes. Some trenchant com- 
ments can be anticipated from 
the pensions establishment Pru- 
dential Assurance has already 
announced a £400.000 advertis- 
ing campaign to put over the 
view that the Government is 
being too radical, and may be 

running the risk that employers 
will be tempted to pull out of 
the whole complicated and 
expensive business of running 
(and paying for) occupational 
pension schemes. 

Tax relief 

The third debate, over tax, 
could surpass the other two in 
scale and bitterness. The big 
life offices are conscious that 
they let Mr Nigel Lawson 
abolish tax relief on life assur- 
ance premiums in his Budget 
last March almost without a 
figt. In fact many life men 
privately accepted that such. tax 
relief was indefensible, but they 
are concerned that their mild 
response should not lead the 
Treasurvto think they are a soft 
touch in other ways. They are 
certainly resolved to ficht. along 
with representatives of the occu- 
pational schemes, for preserva- 
tion of the tax privileges 

These debates are being con- 
ducted in separate compart- 
ments. This is particularly un- 
fortunate in the case of lax. 
which happens to fall within the 
orbit of the Treasury while pen- 
sion schemes themselves are the 


responsibility of the Depart- 
ment of Health and Social 
Security. The role of tax relief 
is crucial to the whole question 
of pension schemes, right down 
to the level of the personal pen- 
sions salesmen whose standard 
opening sales pitch is: “ Do you 
want to save tax?” 

Occupational schemes can 
offer good value to the finan- 
cially unsophisticated employee. 
They are to be encouraged so 
long as they are not designed 
unduly to interfere with the 
individual needs and mobility' 
of the scheme members. 

Yet present tax arrangements 
have created a serious distor- 
tion in the fiscal structure, to 
the extent that large volumes of 
savings are artificially attracted 
into pension tax shelters rather 
than being directed into more 
normal forms of investment 

Two clear judgements can be 
made at this stage. First it is 
wrong that companies should 
treat their pension schemes as 
devices to trap their employees 
on penalty of losing most of the 
value of frozen benefits if they 
move to another job. The 
Engineering Employers’ attempt 
to limit revaluation to 3 per 
cent is particularly misguided 
In this respect The point was 
recognised yesterday by Prof 
Peter Moore, incoming president 
of the Institute of Actuaries, in 
his inaugural address to 
members. “The argument that 
the pension industry was built 
up to provide an employee 
reward system for life-long 
service no longer cuts much 
ice,” he said. 

Second, the existing tax bene- 
fits are too widely spread. That 
highly paid senior executives 
should make extra voluntary 
contributions into pension plans 
so that they can claim tax-free 
lump sums on retirement has 
little to do with pensions but a 
great deal to do with tax 
avoidance. 

One of the central issues in 
the debate is the extent to 
which limited reforms, in areas 
like tax relief and early leavers’ 
rights, are possible without 

endangering the whole occupa- 
tional pension scheme struc- 
ture. The Government, as part 
of its general attack on tax 
distortions, is justified in re- 
viewing the pensions industry’s 
privileged position. It should 
be possible to reconcile well- 
judged reform with a continu- 
ing role for occupational 
pensions. 


law begins to bite 


T HE HIGH Court fine of 
£200.000 levied against the 
Transport and General 
Workers’ Union yesterday for 
refusing to hold a strike ballot 
in the now-settled Austin Rover 
pay dispute shows how tough 
the effects on UK trade unions 
of the Government’s labour laws 
can be in practice. 

Leaders of the TGWU have 
signalled their readiness to 
defy the courts. But is this now 
typical of British unions? Or 
is what Mr Tom King, Employ- 
ment Secretary, calls a “quiet 
revolution” in UK industrial 
relations already under way? 
Consider the following: 

9 Growing case law (see table) 
shows widespread compliance 
with court findings in labour 
law actions. 

9 Early cases show perhaps 
surprising but growing em- 
ployer readiness to use the pro- 
visions of the 1984 Trade 
Union Act which calls for 
secret ballots before any form 
of industrial action. 

Q Unions at local level are 
increasingly co-operating with 
ballots about maintaining 
closed shops, despite TUC op- 
position. 

9 National union leaders are 
forging ahead with plans to 
hold ballots to test their mem- 
bers’ support for political 
funds. These are required 
under laws with which they 
are pledged not to co-operate. 

9 The electricians' and the 
engineering workers’ unions 
are trying to take '/■ the offer 
of Government money to fund 
postal ballots — and the white- 
collar ASTMS is trying to get 
the TUC to change Its minds 
and allow all unions to use 
these funds. 

• Mr David Basnett. of the 
municipal workers, is calling 
for a “ major review ” of the 
TUC's policy of opposition to 
the law and for the first time, 
the TUC itself admits that its 
policy is “ under pressure.” 

The Government and em- 
ployers see this as clear evi- 
dence of change. “There are 
definite signs that unions are 
changing their attitudes,' 1 says 
Mr King. “ I think there is a 
possibility of an overall 
change,” says Mr Parry Rodgers, 
personnel manager of Plessey. 
Mr Rod Thomas, deputy social 
affairs director at the Con- 
federation of British Industry, 
says that “ it’s becoming in- 
creasingly clear that trade 
unions can’t ignore the law." 

Publicly, many unions — 
especially on the left— disagree. 
Mr Walter Greendale. chairman 
of the TGWU, says his union 
will stand by the TUC's policy 
of opposition. Mr Jimmy 
Knapp, of the railwaymen, talks 
of “closing ranks " round TUC 
policy, and does not agree that 
change is in the air. Even some 
on the right, like Mr Roy 
Grantham, of the white-collar 
union Apex, do not believe that 
the TUC will change its present 
policy. 

Privately, one left-wing union 
official admits, “ Behind a lot 
of -the bravado is a feeling that 
in reality there will be change. 
But I don't think it is going 
to come quickly." 

Gone are the days of the big 
bank approach to the legal 


Phoenix 
too frequent 

For the third time. Phoenix 
Securities, a small arid discreet 
firm of financial advisers, has 
helped assemble one of the 
deals that are c h a n g in g the face 
of the City’s securities business. 
The amalgamation of Laurie, 
Milbank and Simon and Coates 
with Chase Manhattan follows 
Phoenix’s involvement in Wedd 
Durlacher’s liaison with Barc- 
lays and in that of Capel-Cure 
Myers with Grind lays. 

If Phoenix can pull off an- 
other. it will a mount to one 
deal per partner, or one for 
every three employees. This is 
what is known as service sector 
productivity. 

Most people would be happy 
with the ashes out of which 
John Craven created bis 
Phoenix in 1981 — two unmoti- 
vating spells as vice-chairman 
of Warburg’s and chief execu- 
tive of Merrill Lynch’s interna- 
tional investment bank. But 
Craven is clearly delighted to 
have rediscovered the admin- 
free deal-making of his years 
with White Weld. 

Two of his partners, Philip 
Seers and David Reid Scott, are 
also White Weld alumni. The 
fourth is Martin Smith who 


By Philip Bassett, Labour Correspondent 


LABOUR LAW UNDER THE TORIES 


THE MAIN CASES 


Date 

March 1981 
May 1981 
Aug. 1981 
Nov. 1981 
July 1932 
Aug. 1982 
Sept. 1983 

Oct. 1983 
Oct. 1983 


Cate 

Wilkes PCA Data Supplies v NGA 
Chloride Batteries v TGWU 
Mersey Docks & Harbour v TGWU 
Lawrence Scott v AUEW members 
Merkur Island Shipping v Laughton* 
Express Newspapers v NGA 
Stockport Messenger v NGA” 

Mercury v POEU* 

Shell UK v TGWU* 


Jan. 1984 BPCC v Sogat” 

Mar. 1984 DImbleby Newspapers v NUJ* 

Mar. 1984 National Coal Board v 
NUM (Yorkshire) 

April 1984 Read Transport v NUM (S. Wales) 

Oct. 1984 Ilford v GMBU 

Nov. 1984 Austin Rover v 9 unions* 


Key cases listed by DE. 


Cause 

Picketing 

Picketing 

Picketing 

Picketing 

Blacking 

Secondary action 
Secondary picketing 

“ Political ” action 
Secondary picketing 

Blacking 

Secondary action 

Secondary picketing 

Picketing 

Secret ballots 
Secret ballots 


Result 

Injunction; complied 
Injunction; complied 
Injunction; complied 
Injunction; complied 
Injunction; resolved 
Injunction; resolved 
Injunction; seques- 
tration; complied 
Injunction; complied 

Injunction: not 
proceeded 

Injunction; fine paid 
(by BPCC employer) 

Injunction; not 
proceeded 
Injunction; not 
proceeded 
Injunction; seques- 
tration; pending 
Injunction; complied 
Injunctions; not 
proceeded; action 
still pending 



Source: Department oi Employment 


Tussle with a picket at RavenscraJg 


reform of industrial relations, 
epitomised in Labour's unsuc- 
cessful 1968 “ In Place of 
Strife ” initiative, led by Mrs 
Barbara Castle, and in Mr Ted 
Heath’s ill-fated 1971 Industrial 
Relations Act. 

Instead of these wholesale 
reforms, this Government is 
taking a more subtle line, leav- 
ing it to employers to use as 
they wish the complex tools of 
the 1980 and 1982 Acts to snare 
the unions. 

Both sides of industry are 
still cautious about the use of 
the law. A forthcoming sur- 
vey of both managers and 
trade unions by the Epic 
communications group shows 
a growing belief among both 
that court intervention in in- 
dustrial relations is unhelpful. 
Mr Patrick Elias, a labour law 
barrister, says that “no com- 
panies tike to deal with law- 
yers if hey can possibly help 
it." 

Yet. with slim prospects of 
Labour soon returning to 
power, and growing use of the 
counts, the law looks set to 
stay. “ A year or so ago,” says 
one senior private sector per- 
sonnel manager. “ most indus- 
trial relations m an agers would 
have <taken an almost ideologi- 
cal tine that you don't want the 
law in industrial relations. Now 
they're saying it hat the law does 
have a role to play.” 

The exact role that the law 
should play, however, is con- 
tentious. Mr Roy Sanderson, of 
the electricians’ union EETPU 
— seen by many employers and 
ministers as the new model 
union — is scathing about the 
Government's first two labour 
laws, the Employment Acts 1980 
and 1982. “ In the last five years 
the Government has squandered 
a public mood of realism in 
industrial relations. Instead of 
utilising that, they have created 
an anti-union vendetta, settling 
old scores." Mr King vehemently 
denies this, insisting that the 
Government was simply trying 


to re-set the balance which had 
tipped too far the unions’ way. 

But it is the pre-strike ballot 
cases brought under the 1984 
Act — so far, by only three com- 
panies: Ilford. Safeway and 
Austin Rover — -which have 
started to crystallise opinion, 
partly because, as both Mr 
Knapp and Mr Graham Mather, 
policy head of the Institute of 
Directors, unusually agree, they 
require unions to do something: 
hold ballots, or face the con- 
sequences in court. 

Austin Raver’s action is 
widely regarded as the most 
important — primarily because 
the court case against the unions 
for failing to hold a ballot 
played a significant role in the 
collapse of the strike. 

“I’m obviously very much 
encouraged by the events at 
Austin Rover.” s3ys Mr King. 
“There isn't going to be another 
car park meeting without people 
having thought pretty hard 
beforehand whether they are 
going about things in the right 
way." Mr Roy Lewis, senior re- 
search fellow at Warwick Uni- 
versity's industrial relations 
unit, says: "It’s a good illustra- 
tion of the actual use of the 
law by employers to achieve a 
particular IR result.” Mr 
Mather claims that “it wiH have 
a very significant impact In 
adjusting behaviour right down 
the line.” 


Not everyone is so sure. When 
asked if the case would have an 
impact on future BL disputes, 
Mr Jack Adams, convenor at 
the company’s Longbridge plant, 
saw “I would not think so— I 
would certainly hope not.” 

The company's decision to 
press a charge of contempt of 
court against the TGWU, even 
though the strike is over, is 
also significant There are sug- 
gestions in some quarters that 
the company is politically moti- 
vated. and that ministers 
would like to see an early dis- 
play of the law’s power against 
the country’s largest union; 
but other ministers are thought 
to be wary about the action, 
lest it should backfire. 

Another suggestion made is 
that Austin Rover could not 
allow the TGWU to mount an 
attractive recruitment plat- 
form as the only union which 
supported workers in BL; in 
particular, given the help of the 
AUEW engineering union in 
resolving previous BL disputes, 
it may be that the company 
could not give the TGWU an 
advantage over the AUEW. 

Managers in the companies 
which have taken action under 
the balloting law report a rash 
of inquiries about it from other 
firms. “ It’s a path other 
employers will' tread,” predicts 
one, though academics such as 
Mr Bob Simpson, law lecturer 


THE LEGISLATION 


Main provisions 
Employment Act 1980 
— limits picketing; 

— restricts secondary action; 

— gives greater protection against closed shop; 

— provides Government mosey for onion ballots. 

Employment Act 1982 
— secret ballots on closed shop; 

— unions become liable for damages of np to £250,000 per case. 
Trade Union Act 1984 
— ballots before strikes; 

—elections for onion executive committees; 

— ballots to retain onions’ political funds. 


at the London School, of 
Economics, are loss sure. - In- 
deed, many employer* who ‘con- 
fidently predict a general 
increase in the use -of the law 
are less certain when asked 
whether they would take such 
action themselves if necessary. 

But companies in the thick of 
legal action over ballots also 
feel that there is a change in 
union attitudes. “On the basis 
of our experience,” says one 
manager involved, “ the more 
moderate unions are recognis- 
ing — at a very senior level — 
that they have got to live with- 
in the law as it stands." 

A private, -sector employer 
who has not yet taken any legal 
action over balloting empha- 
sises its force as a deterrent: 

Unions have . been, impressed 
by the fact that many em- 
ployers are willing initially to 
quote the law to them, saying 
they. will. take action, .as a kind 
of bargaining point.": . 

For tbe unions, living within 
the law may force a modifica- 
tion of the TUC's policy— estab- 
lished at a special conference 
of union executive committees 
in April 1982 at Wembley, 
north London — of wholesale 
opposition to the Government’s 
labour laws 

So far, ..moves to review 
Wembley have met wdtlr short- 
owe-' turiari:.. officials 
says: “ I assume everything wiR ... 
come to a head at the next Con- 
gress " in Blackpool next Sep- 
tember. Before then, opposi- 
tion looks likely, to be under- ... 
mined piecemeal by suchd ex- 
cisions as that of the EETPU 
to apply for Government money 
to fund postal ballots. 

Unions making these moves 
argue there is tittle else they . 
can do if they are to protect 
members' i ntere sts. Asked 
whether the AUEW would defy 
TUC policy an not taking 
money for ballots i£ : a -proposed 
ballot of members decides in 
favour. Mr Gerry . Russell, 
AUEW executive member. 


says;.**! think you would Jiftre 
a bell - of. s job. ignoring voqr 
membership.wc>uldn’t yquf 

Though TUC leadMs.vWMUbe 
c rngBg aicriBlng ■ 

«ETPU*nd the AUEW0&- tf*ic 
decisions TdKBtJy,- -the « STIC 
privately recogmwa rhp-wi 
' impotence, . v: 

" Butflfe outcome ofTfceTnom 
to change policy may be. de- 
cided by : unions in -that centre 
rather than, by those Jrt tfee pd- 
. ittcal- margins,- -such . to .the : 
EJ3TFU on- the -right vOT rtte 
white-collar engineering union 
Tass. on the lcrft. Uto decision 
of ASTMS to- comply with Jhe 
'law, and to -press .wives' to , do 
so,-.** vwvwti by-i»aasf union 
leaden as important precisely 
because the union has : been 
.seen as centre' left-tod.. 

* " However, the . poMtfCaRy- 
/ moderate local . govetfUhfint 
tmiori :Naigo decided at the 
weekend not to change Itself 
to comply With the law. Its de- 
cision . might - influence. . Other 
.unions, when. the:. time comes 
for the votes to be counted, to 
nrevent any shift In the TUCa 
policy. ' 

Btit Mr King argues that it 
» f ro n t the members themselves 
that -pressure for change' is 
comlnc. Legislative pressure 
' from the Government is still on 
' too: While nothing in-thehew 
laws can prevent employees 
from striking if- they have 'held 
'.a. ballot on it, and are:, taking 
action against their -own 
omployer— though- normal re- 
medies of dismissal for breach 
of contract are still available to 
managements — the Govern- 
ment’s belief is that the statu- 
tory provision of secret ballots 
before strikes will change. shop- 
floor attitudes and practices. 

If not, then the prospect of 
making unions’ legal immuni- 
ties from civil action dependent 
on observing agreed procedures 
— roughly akin to West Ger- 
many's legally-binding agree- 
ments — Is . still iii the back- 
ground, though at present it is 
-merely being considered, and 
only for application to workers 
In essential services. 

The fine against the TGWU 
may polarise the unions, though 
there are already signs that 
some of the TGWU '5 powerful 
regional officials are becoming 
increasingly dissatisfied', ‘with 
tbe union's blanket boycott of 
the courts: as test year’s dis- 
pute between the Messenger 
newspaper group and tbe NGA 
print union showed, the in- 
exorable proces sof foe- courts 
is difficult for even the most 
militant unions to resist 
.Whatever, tbe outcome of. the 
Change ipajr. be 
forced on the unions, as Mr 
Teny Duffy, AUEW president 
pointed out last week. 

. -The pressure is on the unions; 
the Government and employers 
.are :. confident. "It icertainly 
looks as though these laws -are 
going to take us forward into a 
more orderly world 4n which it 
is quite clear.- as the various 
cases establish tbe case law, that 
people will see more clearly 
where they stand' and what 
their duties and responsibilities 
are”. says Mr King. 

" .'** I shall think that that is 
not a small contribution towards 
orderly industrial relations in 
Britain.” 


Men and Matters 



“Hello Dad — fancy seeing you 
here" 


came from Citicorp and Bankers 
Trust International. 

With miniscule overheads and 
powerful contacts, the Phoenix 
four are able to follow a strategy 
of pure opportunism in the 
business of corporate finance. 
Their latest opportunity has 
been to act as broker of brokers 
to banks because most of the 
City's established deal-makers 
are themselves compromised by. 
or involved in, the merger 
boom. 

The irony is that Phoenix's 
partners are enriching them- 
selves by bundling up the City’s 
free spirits into conglomerates 
that are the antithesis of 
Phoenix. 

Craven foresees more 
Phoenixes arising as the dis- 
affected talent breaks away from 
the heavyweight grouns that are 
now being formed. He will be 
happy to help with any of the 
larger realignments that may 
become necessary. 


Change of fortune 

Yemen, it seems, has found a 
novel way of solving its foreign 
exchange problem. It has simply 
locked up all the money 
changers in the country. 

For the past year or so, the 
gap between the official dollar 
price of the Yemeni riyal and 
that offered on the free market 
has been widening. Ten days 
ago, the official rate was about 
5.% rlyals to the dollar, the 
unofficial rate was 6.80. 

This wafc largely the result of 
smuggling goods and money 
over the Saudi border. Local 
companies usually get their 
dollars from the money 
changers because commercial 
banks are only allowed to pro- 
vide them for approved imports. 

But then police descended on 
the offices of all money changers 
and took the dealers by military 
helicopters to jail. 


Despite unconfirmed reports 
that some money changers are 
still managing to carry on busi- 
ness with their clients from jail, 
the move appears to have 
worked. 

Rates quoted for the Yemeni 
riyal in Jeddah have come down 
from 6.80 to 6.02 to the dollar. 
That rate comes from the 
biggest Yemeni money changer 
of all. Abdul Ahmed Showlak, 
who lives in Saudi Arabia and 
has so far escaped the Yemeni 
government's retribution. 


[Glossy Fields 

A s urprising choice for The 
Publisher’s magazine of the 
year award is a minority 
interest glossy, just over a year 
old. called Boat International. 

It costs £1.60 a copy — way 
above the going rate for boat- 
ing magazines in Britain — and 
it relies for its appeal udou 
dazzling ’colour pictures rather 
than weighty prose. 

Suzanne Fields, aged 31. its 
principal owner and publisher, 
reckons that capturing the 
coveted award so quickly, and 
being able to plan with confi- 
dence for a 45,000 sale for the 
next issue, more than justifies 
her original approach to the 
yachting magazine market 

With Boat International she 
appears to have found a slot 
between the clubhouse attitude 
of the main-stream yachting 
publications, and the tar and 
hemp-stained "do-it-yourselT’ 
books. 

Fields is the principal share- 
holder in the company she 
founded. SF Publications. Arriv- 
ing in London from Lancashire 
she sold space for a publishing 
house and then went on to try 
her luck by publishing in-house 
magazines for businesses. 
Prestige for the Prestige Hotels 
group, and Insignia for H. BL 
Owen, the luxury car salesmen, 
were two of her early successes. 


Early next year she will hit 
the bookstands again with her 
second upmarket sports glossy 
which will be called Tennis 
InternationaL "No,” she admits, 
she isn’t much of a tennis 
player. But she will be hiring 
the best writers and photo- 
graphers available. 


Art times 

When it comes to art, Hong 
Kong’s Chinese community 
prefers modem works to 
China’s classics. 

According to Rebecca Shaw, 
who has just finished Sotheby’s 
auction of Chinese art. It was 
Western buyers who clamoured 
for the 609-1,000-year-old Song 
or Yuan landscapes. Local art 
lovers were much keener to 
snap up modern works 

More- than half of the latest 
-motion's proceeds of HK$41.9m 
(£4.4m) came from the sale for 
charity of jade, ceramics and 
paintings owned by Dr Ip Yee, 
the locally-renowned art col- 
lector who died earlier this 
year. 

High points were the 1 

£210,000 paid for an .imperial 

album of Song and Yuan land- 
scapes and £157.000 for a rare 
blue and white porcelain 
Chenghua Palace bowL 

But there were smaller 
tributes, too. to Ip Yee’s 

Western tastes. His wine 

cellar, which included clarets 
such as Chateau Latour and 
Mouton Rothschild, was sold 
for £28.000. and his 1974 Rolls- 
Royce went for the bargain 
price of just undo 1 £14,000, 


Radar scan 

Five sentences were enough for 
James Le Jaeger, president of 
the U.S. company that makes 
Escort radar detectors, to put 
his shareholders in the picture 
“The earth cooled," he said. 
" The dinosaurs ruled the earth, 
died, and become oti. In 1973 
the Arabs cut off tbat oil. The 
U.S. created the 55 mph speed 
limit, and the Escort came Into 
being. Are there anv Ques- 
tions? ” 


Observer 
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Letters to the Editor 


Legalised share-hawking 


From the Chatman, 

At G. Tyrrell and Company 

Sir, — There can be no doubt- 
ing the effectiveness of the 
campaign to sell dues in 
British Tetecwnmunioattons. 
Many of the techniques adopted 
have been controversial hut 
sinister indeed is the passing of 
a special law by the vendor to 
suit himself alone. 

The provisions of Section 70 
of the Telecommunications Act. 
1984. to which -reference is 
made in the smaB print of the 
so - called mini - prospectus, 
enable the Indiscriminate dis- 
tribution of that document 
which is hot. of Itself, a pros- 
pectus complying with the Com- 
panies Act, 1948. Certainly 
when falling out of the centre- 
fold of national popular news- 
papers, the' mini is nothing 
more than an unsolicited fly- 
sheet with an application form. 
Under normal circumstances, 
the Prevention of Fraud (In- 
vestments) Ace, 1958 expressly 
forbids the distribution of such 
circulars to persons other than 
professionals in the securities 
industry. 

But these' are not normal 
circumstances. The mini is 
" deemed to incorporate the 
full prospectus and an applica- 
tion made pursuant to it is 
deemed to have been made 
pursuant to the full prospectus." 
Any person completing a mini- 
prospectus application should 
also study the full prospectus 
and be able to retain a copy 
thereof since, no doubt, it is the 
terms and conditions of the fall 
prospectus which the sponsors 
will enforce. . So why publish 
the mini at all? Hardly to 
economise on ' an operation 


BT’s external financing 


From Ur A. Berry 

Sir, — Your Issue of Novem- 
ber 20 carried the informative 
offer for sale document regard- 
ing British Telecom. It appears 
to be based upon historical data 
with a short term profit forecast 
and presumably meets all the 
Stock Exchange requirements. 

As an outsider, 1 find it diffi- 
cult. tv folly understand the 
figures In the ****** document 
but it does look as though BTs 
external financing requirement 
over the next five years will be 
around £3bn and rise thereafter. 
The offer document might have 
indicated, from the 
policy of file BT hoard, bow 
this requirement was to be met 
Broadly one might suggest that 
_need about fl,5t>n to 
£2bn of hew equity, which 
means that there will be a net 
cash drain upon the lucky 


Catalysts v lean burn engines 


From the Director, 

Soci e ty of Motor Man uf a ct urer*, 
and Traders. 

Sir,— -I read with interest 
'Andrew Gower’s article (Novem- 
ber 19) regarding Johnson 
Matthey's situation concerning 
the use of catalysts. Some of 
the points made, however, taken 
out of context, give a mislead- 
ing impression. 

He states that the cost of the 
catalyst is only £50 and that it 
is up to the manufacturers to 
decide how much to add to 
reflect installation costs. This' 
begs the question that the 
catalyst is ineffectual without 
the associated control system 
which includes an oxygen sen- 
sor, micro-computers and 
mechanical parts to mai n tai n 
the fuel mixture within the 
close limits required for the 
catalyst to operate. Estimates 
In this country, also reflected by 
other countries, are that the 
cost of the complete . system, 
including installation,' Will be 
£450-500 regardless of vehicle 
size. 

It is also stated that if they 
are operated in accordance with 
manufacturers’ instructions they 
will last as long as. the car 
itself. While we do not deny 


that the system can last as long 
as this, in fact the driver has 
no control over the operation 
of the system, only over its 
condition through maintenance. 
Moreover, experience in the 
U.S. has shown that up to 25 per 
cent of catalytic converter 
equipped cars are not operating 
correctly. The problems are 
that there is no simple test to 
check the operating efficiency 
of the catalyst, also that mal- 
function of the system will not 
affect the driveability of the 
vehicle which would alert ttae 
driver to the need for rectifica- 
tion. 

A point of note is that one 
of the major penalties for the 
use of catalysts lies in the costs 
to the consumer, as Mr Gower 
mentions. The Government in 
its memorandum to the House 
nf Lords European Legislation 
Committee, Sub-Committee G 
(Environment) estimates the 
increase in annual UK motoring 
costs- to be about £2bn Instead 
of a reduction of around £lbn 
which could arise from the use 
of more fuel efficient engines, 
such, as lean bum engines. 
Anthony Fraser. 

Forbes House;. 

Halkin Street, S.W.l. 


Financial support for the arts 


where vast expenditure has 
already been incurred on 
advmtisiBg, PR and generous 
sales commissions, not to 
mention shareholder benefits. 
Clearly the mini, by virtue of 
its relative simplicity is in- 
tended to close the sale on the 
lay public, who might find the 
fuH prospectus daunting. 

The important time-honoured 
principles of investor protection 
embodied in the Companies Act 
and file Prevention <jf Fraud 
(Investments) Act to which all 
sponsors and promoters of share 
issues are accustomed to being 
bound (including, hitherto, 
HM Government) are thus 
circumvented. These principles 
themselves are fundamental 
and all -embracing. Departures 
should be permitted only by 
amendment or repeal of the 
basic legislation, certainly not 
by expeditious “ deemed to 
satisfy 4 enactments to help the 
Secretary of State move a 
rather large line of stock. 

After years of conditioning, 
the British public has -become 
risk-averse. • Most Telecom 
punters will believe that any 
Government securities are as 
safe as houses and most will 
never see a full prospectus. 
With this share sale the Secre- 
tary of State does not signpost 
the road ahead towards a new 
share-owning democracy (insti- 
tutions and foreigners have, 
after all, been given the first 
bite), but a diversion down a 
dark alley back to danger with 
his example of legalised share- 
hawldng. 

M.G. TyrrelL 
Somerset Villa, 

Somerset Road . 

W.1S. 


From Mr T. Rathbone, MP 

- Sir. — Your admirable leader 
“ Financial support for the 
arts” (November 20) touches 
on but does not strike to the 
core of the problem of preserv- 
ation of the British heritage in 
the arts. 

Our an heritage is more at 
risk than other countries be- 
cause more of it still remains 
in private hands and is there- 
fore more open to threat from 
the immense and growing pur- 
chasing power of collectors 
from Germany, Latin America, 
Japan and the U.S. That is 
why there is general agreement 
throughout the an world, and 
across any political divides, that 
the real security of that heri- 
tage lies in the tax system. And 
that is why dramatic reform of 
our tax system as it affects art 
is now desperately necessary — 
not just experimentation at the 
margins, as you suggest. 

When debating the Finance 
Act earlier this year, I advo- 
cated the principle of allowance 
against income tax for all con- 
tributions towards purchase of 
important art objects for public 
collections — up to whatever 
proportion of total income the 
Treasury may designate. 
Because the Treasury could set 


the level of relief, and there- 
fore limit the cost to the Ex- 
chequer, ibis proposition should 
not have been considered too 
threatening. 

But the Chief Secretary at the 
Treasury, while reasserting the 
Government's commitment M to 
see that the tax system is sen- 
sitive to the preservation of this 
country's remarkable cultural 
heritage " still reacted coolly 
to the idea, calling in witness 
the enormous $9.6bn cost in the 
U.S. because total deduct ability 
is allowed there. More's the 
pity that we cannot even con- 
sider partial deductability to 
protect our heritage here. 

There are other much-needed 
tax reforms of course. A more 
equitable treatment for donors 
of works of art in lieu of capital 
transfer tax is one; the elimina- 
tion of VAT on sales of works 
by Irving artists to residents of 
the UK is another. These are 
needed in addition to, not in- 
stead of. maintaining direct 
government grant and con- 
tinued business sponsorship of 
the arts, of which we can be 
justifiably proud. Without such 
tax reforms our country’s art 
heritage and cultural future 
wifi remain in peril. 

Tim Rathbone. 

House of Commons, SW1. 


shareholders and a call for sub- 
stantial loan finance both to re- 
place government loans and to 
meet new commitments. 

What a pity it Is that this 
unprecedented (in value and in 
expense) offer for sale did not 
break new ground and provide 
a three to five year forward 
look. A handy financial plan- 
ning package would not have 
added materially to the expense. 

Decisions about investment do 
rather depend upon future 
expectations. The board of BT 
has certainly made some pro- 
jections; perhaps it might be 
encouraged to share them with 
prospective shareholders. 

A. J. Berry, 

(Lecturer in Management 
Control),: 

Manchester Business School; 
Booth Street West, 

Manchester. 



Could Europe act in unity? 


From Mr J. Madeley. 

Sir , — On November 21 your 
article on Africa’s famine said 
that the Continent “ will require 
food aid shipments of 9.6m 
tonnes of cereal by next June.” 

On the following day you 
reported on the EEC’s massive 
cereal stocks, saying that the 


Community is "reconciled 11 to 
having to carry over from this 
year a stock of 25m tonnes of 
grain. It would seem that 9.6m 
tonnes worth of the EEC's diffi- 
culty could at least be removed. 
John Madeley. 

19. Woodford Close. 

Caversham^ Reading, 

Berks. 


Tax privileges and pensions 


From the President, 

Society of Pension 
Consultants 

Sir,— Recently there have 
been many articles in file Press 
discussing the tax privileges of 
pension funds. A prime target 
frequently mentioned is the tax- 
free accumulation of these 
funds with suggestions that, like 
other forms of earnings, pen- 
sions should only enjoy a net 
accumulation of funds. 

While such an approach may 
be attractive to a Chancellor 
eager to make major reductions 
in personal taxation, the ramifi- 
cations of such a change should 
not be overlooked. 

Many insurance companies 
have specialised In providing 
benefits for small or individual 
pension arrangements and a 
change from a gross to a net 
investment accumulation could 
lead to insolvency. Possibly, if 
the terms of the policy so per- 
mit, insurance companies could 
reduce benefits which many 
policyholders would un- 
doubtedly regard as a breach of 
faith. 

Similar insolvency problems 
could well arise with pension 
funds which may now be closed 
and provide benefits predomin- 
antly for pensioners— those 
funds simply could not meet 
their liabilities if investment in- 
come was net rather than gross. 


Even for funds with active 
members as well as pensioners 
a change from gross to net 
accumulation is likely to have a 
damaging affect on pensioners 
as well as members still in em- 
ployment According to the 1983 
National Association of Pension 
Funds' survey of occupational 
pensions 85 per cent of schemes 
in (he private sector give In- 
creases to pensioners at least 
once during the preceding 
three years (75 per cent gave 
increases in each of the three 
years), the greater parts of 
which were not contractual. 
With long term costs increasing 
by 25 per cent or more com- 
panies are likely to be far less 
generous in granting increases 
to pensions in payment 

I hope that Mr Nigel Lawson 
will think very carefully about 
these adverse features, reduced 
benefits to existing pensioners 
as well as the impact on active 
members, before making such a 
harsh change to the rules of 
pension scheme taxation. 

Pensions occupy a unique 
position in the field of savings 
in that benefits are contractu- 
ally deferred until retirement 
and it is therefore entirely 
appropriate for taxation to be 
deferred until benefits become 
payable. 

Brian Coote. 

Ludgate House, 

Ludgate Circus, EC4. 


Efficient use of energy 


Co-operation can happen 


From the Secretary, 

Angel Improvement Tryst 

Sir, — Men ‘ and Matters 
(November 21) reported that 
the Royal Agricultural Hall in 
Islington is being turned into 
an office equipment exhibition 
hall by a consortium of t hree -- 
two Britons and an American. 

The rehabilitation of the 
most important public building 
in Islington was in fact secured 
because some 10 years ago the 
local environmental group, the 
Islington Society, persuaded the 
borough council to buy it. The 
society has since successfully 
discouraged the council from 
demolishing it for housing, so 
that it was still standing when 


Mr Morris had the foresight to 
-start taking an interest in it 
. This tripartite Influence has 
now been formalised into the 
Angel. Improvement Trust 
whose governing body consists 
of borough councillors, business- 
men (notably Mr Morris) and 
members of local environmental 
societies. It is financed by cen- 
tral and local government and 
by local industry and is setting 
about promoting the general re- 
habilitation of the area. This 
co-operation must he unusual in 
an inner city area where these 
three elements are often at log- 
gerheads. 

James OgHvy-Webb, 

4, Islington High Street, Nl. 


Abolish capital gains tax 


From Mr L. Littman 

Sir,— The effect of capital 
gains tax on inflation has been 
to lock up billions of pounds in 
assets in the hands of indi- 
viduals and companies to avoid 
the punitive tax levied on dis- 
posal, and for their owners to 
have recourse to bank lending. 

Were , this tax to be abolished 
there would not merely be a 
very considerable lowering of 
bank lending, which would itself 
affect interest' rates; but a con* 
siderable availability fresh 


capital for new enterprise 
which, in turn, would generate 
additional employment 
It is odd that this tax, which 
is so unjust in itself, raises rela- 
tively so little revenue, and 
makes such a contribution to 
the higher interest rates which 
all borrowers must pay, has re- 
mained so long on the statute 
book. Surely it is a candidate 
for the reforming Chancellor’s 
axe. 

L. T. S. Littman. 

74 Addison Road, WIi 


From the Chairman and 
Chief Engineer, 

Archie Kidd ( Thermal ) 

Sir, — I would like to add my 
views to those of previous cor- 
respondents in advocating a 
positive energy conversation 
policy. 

The lack of such a policy is 
leading to the propagation of 
errors and anomalies. For 
instance a recent very mislead- 
ing Electricity Council adver- 
tisement praised in my view, 
wholly wrongly, the beating in 
Senate House, London Univer- 
sity. This clearly illustrates the 
lack of policy guidance offered 
by the Department of Energy: 
more than 258 electrically 
operated night storage heaters 
should never have been in- 
stalled. 

Electricity is a highly refined 
form of energy and only about 
24 per cent to 2G per cent of the 
heat in the original fuel, 

whether oil, gas, coal or nuclear, 

ever reaches the consumer. The 
missin g three quarters is lost 
up the cooling towers or into 
the local estuary and in trans- 
mission and distribution losses. 
With coal, oil or gas burned on 
the premises in modern equip- 
ment, up to 90 per cent of the 
original energy can be effec- 
tively utilised. 

In general the only normal 
ground for electrical space 
heating is convenience, such as 
in a flat or very small dwelling, 
possibly unoccupied all day. 


For the Electricity Council to 
advertise “ In short, it is the 
cost effective way to heat ” is 
blatantly to advise against all 
true energy conservation prin- 
ciples, as it must well know. 

Of course the advertisement 
contains neat little loopholes. It 
is inferred that no piped heat- 
ing system could be used and 
that unlike ordinary people the 
denizens of the University could 
not be disturbed during instal- 
lation. This attemptedly subtle 
special pleading is so much 

humbug. 

A secondary point — since 
night storage electrical heating 
is usually switched on between 
12.30 midnight and 7.30 am it 
follows that the premises will 
probably be somewhat too hot 
until say mid-morning and too 
cool from mid-afternoon until 
late evening. If, as I imagine, 
the University makes evening 
use of some of the premises, it 
it almost certain that the system 
will have to be boosted at a 
time when the national electrir 
city system is already very 
highly loaded and when the 
apollcation of such additional 
load at peak time is undesirable. 

Could not the Ministry lay 
down clear instructions to pre- 
vent anyone, let alone the very 
Electricity Council, getting it 
so wrong? 

A. W. Kidd. 

Seen ri Close, 

Seend, Melk&ham, 

Wiltshire. 


THE PAVEMENTS of Lima 
have become a poor man's 
supermarket. In the capital's 
centre, thousands of street 
vendors have taken over much 
of the pedestrian space and 
spilled on to the roads. From 
tiny stalls they offer a profusion 
of cheap accessories and 
essentials. The goods, mostly 
home-made or second hand, 
cater for the growing number 
of people pushed to the margins 
of the economic and social 
system by Three years of deep 
recession in Peru. 

Peru has traditionally been 
among the more prosperous 
nations of Latin America. But 
it has become one of the sick 
men of the continent, over- 
whelmed by the burden of its 
$13.3bn foreign debt, politically 
paralysed by the onset of presi- 
dential elections and threatened 
from within by a brutal, but 
successful. Maoist guerrilla 
movement. 

Peru's plight has been 
observed with fairly general 
international indifference, par- 
tially because the country, 
though large, is of limited 
strategic interest (the Ameri- 
cans, for instance, make little 
noise about the Soviet military 
presence, the largest in terms 
of advisors and material in 
Latin America). And the ban- 
kers until now have been pre- 
occupied with the big debtors 
like Argentina, Brazil, Mexico 
and Venezuela. 

But the situation does have 
a bearing on the debt crisis. 
Peru is ignoring all calls from 
the Internationa] Monetary 
Fund and the banks to respect 
financial orthodoxy. Arrears 
are accumulating on debt ser- 
vice and the government of 
President Fernando Belaunde 
appears neither capable nor 
willing to introduce the kind of 
austerity package that would 
satisfy the IMF. 

Since that is a prerequisite 
for any accommodation with 
the banks, Peru is soon likely 
to reach a point where the 
banks cut off commercial 
credit as they have threatened. 

Only commercial credits and 
some funds owed to inter- 
national 'institutions like the 
IMF have been paid. Arrears 
are over $230m and without 
directly saying so, the govern- 
ment is using what should be 
paid in debt service to fund the 
budget deficit. The situation is 
highly unorthodox. 

The political calendar for the 
presidential elections will con- 
dition events for the next nine 
months. The campaign for the 
first round does not end until 
March. Polls show that of the 
nine candidates the contest is 
between two of the left— Sr 
Alan Garcia of the socialist 
APRA (Popular American Revo- 
lutionary Alliance) and the 
charismatic Communist mayor 
of Lima, Sr Alfonso Ban-antes, 


Latin America 



An army patrol in an Andean village 

Peru: debt 
poverty and 
paralysis 

By Robert Graham recently in Peru 


heading a broad Marxist- 
one ota ted coalition, Izquierda 
Unida (United Left). Since 
neither is expected to win an 
outright majority, there will be 
a second round; and in any 
event the new president is not 
due to be installed until the 
end of July 1985. 

“ There will be no agreement 
with the IMF until after the 
presidential elections," one 
highly placed Peruvian official 
told the FT. Close associates 
of President Belaunde believe 
he will avoid further austerity 
measures which would preju- 
dice the slim chances of the 
ruling Alianza Popular (Popu- 
lar Alliance) retaining the 
presidency, but also threaten 
serious social unrest. That 
could cause the military to 
intervene. President Belaunde 
owed his election in 1980 to 
tiie military stepping down 
from power and the one 
achievement he wants to be 
noted for is a democratic 


transfer of authority. 

In Lima, where 23 per cent 
of the country’s workforce live, 
scarcely a day goes by with- 
out some demonstration against 
cuts in wages, factory closures 
and temporary lay-offs. The 
fall in living standards is such 
that the authorities have sus- 
pended income tax as a fiscal 
device. Real wages have fallen 
over 20 per cent in three years 
and are still falling. Inflation 
has crept up over 100 per cent 
as the sole devalues inexorably 
against the dollar and the 
public sector deficit rises. That 
deficit is now 13 per cent of 
GDP and the IMF would like 
it cut to 4.6 per cent. 

On taking office. President 
Belaunde promised to create lm 
jobs, but 700,000 jobs have been 
lost and over half the 5.6m 
workforce is reckoned to be 
either casually employed or un- 
employed. 

This growing informal 
economy is underpinned by the 


illegal drugs trade, mainly 
cocaine business, which the 
authorities have done little to 
stamp out and which is 
reckoned to account for 10 per 
cent of money supply. 

“Much of this state of affairs 
has been due to circumstances 
beyond our control, especially 
higher interest rates," says Sr 
Manuel Ulioa. a former Finance 
Minister. That has pushed debt 
sen-ice up to S1.5bn while fall- 
ing international commodity 
prices, especially for copper, 
have cut Peru's exports to 

53.2bn. 

Some of the present mess can 
be blamed on President 
Belaunde and the previous mili- 
tary government, which initia- 
ted a spending programme 
based on high minerals prices 
that was not halted even when 
the downturn occurred. 

Foreign bankers criticise high 
military spending which in 19S3 
was $450m, almost a third of the 
budget, and this year is running 
at around $3 00 m. Both the 
Government and senior offices 
justify this by the need to main- 
tain ascendency over Bolivia and 
Ecuador and near parity with 
Chile os well as the increasing 

scale of the counter insurgency 
operation against the Sendero 
Luminoso (Shining Path) 
guerrillas. 

But there seems little con- 
sensus iu the government on 
how to proceed. The Governor 
of the Central Bank. Dr Richard 
Webb, last month caused a sen- 
sation in proposing harsh 
measures to settle Peru's finan- 
cial plight, including a doubling 
of the petrol price; a 20 per 
cent devaluation against the 
dollar; a freeze on all public 
investment; and a halt to pay- 
ments on the external debt. 

Dr Webb insist? that his aim 
in going public was not to 
embarrass the government but 
to inject realism into the presi- 
dential race. 

No Latin American central 
bank governor has talked of 
such tough options. But he 
does not wish his debt proposal 
to be misinterpreted: not pay- 
ing would be a statement of 
the difficulties of Peru in the 
present circumstances. 

As a gesture of goodwill the 
banks may be offered payment 
in kind like arrangements for 
settling $ 1 . 2 bn worth of debt 
owed to the Soviet 'Union for 
military purchases. But the 
banks will not accept so easily 
deals like the recent 8200m one 
with the Soviets which involved 
such items as chickens, silver, 
zinc and toilet paper. 

What Peruvians of many 
different political views are 
hoping is that the hanks and the 
IMF be patient until after the 
presidential result when a com- 
plete re-negotlatton can take 
place. But this means at least 
nine months’ wait and no 
guarantee that the new govern- 
ment will be m a better posi- 
tion to satisfy its creditors. 
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resume 



By Reginald Dale, U.S. Editor, 

in Washington 

THE U.S. and Iraq yesterday 
agreed to resume official diplomatic 
relations after a 17-year break. A 
meeting in Washington between 
President Ronald Reagan and Mr 
Tariq Azi z, Iraq’s Deputy Prime 
Minister and Foreign Minister, was 
followed by a White House an- 
nouncement that ambassadors 
would be exchanged "as promptly 
as possible." 

The U.S. Administration was 
quick to point out, though, that the 
move did not represent a “tilt" to- 
wards Iraq in its long-running war 
with Iran. 

Iraq broke relations with the U.S. 
after the 1987 Middle East war. in 
protest at U.S. support for Israel. 
Yesterday's re-establishment of for- 
mal ties reflected "a de facto nor- 
malisation” of a dialogue between 
the two countries that had gradual- 
ly developed over the last few 
years, U.S. officials said. 

The move would not lead to ma- 
jor changes in the U.S.-Iraqi rela- 
tionship, a White House official 
said. 

It reflected, rather, changes that 
had already taken place, and the re- 
cognition that “candid dialogue" 
was the best way to manage differ- 
ences between the two countries. 

Iraq had appreciated U-S. efforts 
to “choke off" arms supplies to Iran 
from other Western countries, a pol- 
icy that Washington would vigor- 
ously pursue, he said. There was no 
question, however, of the U.S. send- 
ing arms to Iraq. 

For its part, the U.S. welcomed 
the increasingly moderate stand 
that Iraq had recently taken on wid- 
er Middle East issues and the Pal- 
estinian question. The US. sees 
Iraq as a “significant player" in the 
wider effort to reach a Middle East 
peace settlement, he said. 

Mr Aziz, who is to stay in Wash- 
ington until Thursday, is also to 
meet Vice-President George Bush, 
Mr George Shultz, the Secretary of 
State, Mr Caspar Weinberger, the 
Defence Secretary, Mr Robert 
McFarlane, Mr Reagan's National 
Security Adviser, Congressional 
leaders and prominent independent 
foreign policy organisations. 


Swedes borrow 
on finer terms 
than big banks 

By Peter Montagnon in London 

THE SALE by Sweden of $200m in 
short term money market notes 
was more than nine times oversub- 
scribed. Citicorp, which handled the 
auction, announced in London yes- 
terday. 

Last week’s sale, the first draw- 
ing by Sweden on a $4bn loan facili- 
ty arranged in the summer, fetched 
an average yield of U.I483 per cent 
below the London interbank bid 
rate for Eurodollar deposits (Libid). 

This is the rale at which banks 
Lhemselves seek to raise deposits in 
the money market. Bankers say the 
auction confirms their view that 
Sweden is now able to borrow more 
cheaply in world markets than 
many of the banks which tradition- 
ally lend to it. 

Citicorp said accepted bids for the 
notes ranged from U.35 per cent to 
0.135G per cent below Libid, while 
the total value of bids received was 
SI fclbn. 

The auction results suggest that 
Sweden will again meet heavy de- 
mand when it sells 5700m in 20-year 
floating rate notes by tender later 
this week. 

While Sweden's improving bal- 
ance of payments has helped its 
credit rating, these sales show in- 
vestors prefer to lend their money 
directly to governments rather than 

place it on deposit at banks whose 
reputation have been impaired by 
the developing country debt crisis. 

International Capital Markets, 
Page 44 


Citibank boosts British I Applicants 
automated teller outlets 


BY ALAN CANE IN LONDON 

CITIBANK, one of the largest 
banks in the world, will have 800 
outlets in Britain open 24 hours a 

day, seven days a week, through an 
initiative in electronic banking. 

The U.S. bank's UK subsidiary. 
Citibanks Savings, which has about 
30 branches in Britain, is part of a 
consortium of building societies, 
savings banks and other “non- 
banks” which has received permis- 
sion to establish a network of 230 
automated teller machines (ATMs 
or banks-in-the-wall) in the UK- 

Fun ds Transfer Sharing (FTS), 
the consortium, includes Western 
Trust and Savings. American Ex- 
press and the Yorkshire Building 
Society among its 16 members. 

It Intends to share its ATM net- 
work with those of National Giro- 
bank, Abbey National Building So- 
ciety- and the Co-op Bank to create a 
network of more than 800 machines 
across Britain. It will be the third 
largest ATM network in the UK af- 
ter Barclays Bank and National 


Westminister. FTS claims it will be 
the largest ATM network in Eu- 
rope. 

Mr William Murphy of Western 

Trust an d Sa vings, chairman desig- 
nate of FTS, said yesterday: “We 
will eventually be offering what 

amounts to a full branch service via 
our ATMs." 

The facilities available from the 
machines - which axe likely to be 
very sophisticated Diebold ATMs 
from the U.S. - will include bill pay- 
ment. cash and cheque deposits, 
travellers cheque dispensing, mon- 
ey transfers, cheque book or state- 
ment ordering, “fast cash” dispens- 
ing, “mini" statements at the press 
of a button and immediate branch 
inquiries. 

FTS said this week that it had 
placed an order of about £700,000 
with the UK computing services 
company Logica and British Olivet- 
ti for the hardware and software to 
run the new system. Olivetti com- 
puters will be special fault-tolerant 


machines built by Stratus of the 
U.S. Logica's software, called Or..-'2. 
will also be of U.S. origin. 

Unilever Computer Services 
(UCSL), now a subsidiary of the 
U.S. computer services company 
EDS, a subsidiary of General Mo- 
tors. will manage the network. Mr 
Murphy said: “Many forward think- 
ing organisations believe there are 
major benefits for their customers 
in sharing facilities and many medi- 
um-sized financial institutions can- 
not justify the cost o: their own net- 
work.” 

FTS is one of a number of build- 
ing society and non-bank consortia 
which have sprung up in the past 
few months as these financial orga- 
nisations have realised the benefits 
of shared electronic systems in 
competing with the big banks. The 
Halifax Building Society has estab- 
li shed its own network. 

EFT, another consortium, is us- 
ing IBM hardware and US. -written 
software. 


Texaco makes $765m charge 
to reflect decline in oil price 


BY TERRY DODSWORTH IN NEW YORK 


TEXACO, the U.S. oil giant that 
acquired Getty' Oil for S10.2bn earli- 
er this year, is making a S765m net 
charge in the current quarter to re- 
flect the impact of declining oil 
prices on assets in the industry. 

The company said that its action 
involves the write down of certain 
assets and a provision for reserves, 
after a reassessment of the value of 
some of its activities in manufactur- 
ing, transport, exploration and pro- 
duction. 

The decision had been made “in 
light of an evaluation of current and 
forecast industry conditions as well 
as the integration of the newly 
acquired assets." 

Texaco's shares lost almost SI to 
S33% in early trading yesterday af- 
ter the announcement The charge 
compares with nine months profits 


of S858m, down 12 per cent from a 
year ago. 

About S350m of the writedown is 
related to 17 foreign-flag, very large 
crude carriers totalling about 4.6m 
deadweight tonnes. The reduction 
of carrying values to estimated real- 
isable values applies to vessels now 
in lay-up for irregular usage, Texa- 
co said. 

It added that it is currently op- 
erating crude oil tankers with a ca- 
pacity of some 4m tonnes. 

A further S205m of the writedown 
includes the effect of reorganisa- 
tions and redundancies in Its refin- 
eries division. Four refineries in the 
U.S. are affected, and a number 
overseas, including a facility in 
Trinidad and a mothballed plant in 
Canada. 

The final S2i0m of the charge re- 


lates to the dimin ished carrying val 
ue given to certain exploration pros- 
pects and oil and gas related assets, 
both inside the U.S. and overseas 
These interests, in Australia, Loui 
siana, northern Sumatra and Trini 
dad, have been "impaired by the 
outlook for oil and gas prices and 
revised market forecasts," the com- 
pany said. 

Texaco also announced that its 
1984 results would include or 
pending sales of assets of the 
acquired Getty activities totalling 
about S2tibn. Proceeds from these 
transactions will be available to re- 
duce debt incurred for the acquisi- 
tion. 

The divestments amount to some 
S900m over the book value of the as- 
sets at acquisition, reducing the ef- 
fective acquisition 


Giscard calls for development 
of EMS and UK membership 


BY JONATHAN CARR IN FRANKFURT 


THE FORMER president of France, 
M Valery Giscard d’Estaing, has 
called for immediate development 
of the European Monetary System 
(EMS) and urged Britain to become 
a full member. 

He stressed that even if Britain 
did not take the plunge, the other 
members should go ahead with de- 
velopment anyway - but this would 
be a second-best solution. 

M Giscard d’Estaing’s comments, 
at a conference in Brussels, come 
only weeks after a similar call by 
the other co-founder of the EMS, 
ex-Chancellor Helmut Schmidt of 
West Germany. 

They also emerge at a time of 
growing debate in the European 
Community states about bow the 
EMS, and its fledgling reserve cur- 
reny the Ecu, could be extended 

Like Herr Schmidt the former 
French president stressed his belief 


that Britain's reasons for not fully 
joining the EMS had never been 
good ones. He recalled that in 1978 
when foundation of the EMS was 
under discussion, Britain had ar- 
gued the time was not ripe for full 
membership because sterling -was 
weak. 

Later Britain had argued that 
sterling was liable to special fluctu- 
ation as a “petrocurrency.” But, M 
Giscard dEstaing noted, the curren- 
cies of oil-importing, as weil as oil- 
exporting, states were liable to sim- 
ilarly sharp fluctuation too. 

Turning to other problems in the 
way of EMS development, the ex- 
president said the Bundesbank - 
the West German central bank - 
should be pressed "delicately" to 
change its position. 

This was a reference to the Bun- 
desbank's refusal to permit Ecu -de- 
nominated bank accounts in West 


Germany, and its concern that its 
Independence might be under- 
mined by a European monetary 
body responsible to politicians. 

M Giscard d'Estaing said he 
could well understand the Bundes 
bank's fears that Ecu might be put 
at the service of an inflationary 
monetary policy in Europe. 

But he felt sure, appropriate safe- 
guards could be found, both with re- 
spect to the Ecu and to the status of 
a developed European Monetary 
Cooperation Fund (a body which, its 
advocates believe, could eventually 
become a European central bank). 

The ex-president also underlined 
his support for key proposals made 
by Herr Schmidt - among them 
removal of capital controls (a pro- 
cess already begun in France) and 
abolition of the special arrange- 
ments for the Italian lira in the 
EMS exchange rate mechanism. 


U.S. banks cut lending rates 


Continued from Page 1 

Mr Speakes said. He pointed out 
yesterday's prime rate reduction, 
the fifth since September, con- 
formed with President Ronald Rea- 
gan's prediction in the spring that 
interest rates would begin to Tall "ax 
the end of the warm weather." 
Philip Stephens, in London, adds: 
The prime rate cuts did nothing to 
discourage a further rise in the dol- 
lar on foreign exchange markets, 
which contributed to a sharp weak- 
ening in sterling's value against 
other currencies. 

Tlie U.S. banks' move to lower in- 
terest rates had been widely dis- 
counted. and dealers reported 


strong commercial demand for the 
US- currency. 

Part of the dollar’s strength was 
attributed to the need by companies 
and investors to buy the US. cur- 
rency to make balance sheet adjust- 
ments ahead oF the end of the year. 

Bankers said, however, it also 
reflected a widely-held view that 
falls in US. interest rates were like- 
ly eventually to be matched by simi- 
lar reductions in Europe, maintain- 
ing the differential in favour of the 
U.S. 

There was speculation yesterday 
that the West German Bundesbank 
could decide to lower rates at its 


.council meeting on Thursday, al- 
though most bankers believe that 
the strength of the dollar will per- 
suade it to delay any such move. 

The dollar closed in London at 
DM 3.0610, up 32 pfennigs from Fri- 
day, while the Bank of England cal- 
culated that its trade-weighted in- 
dex rose to 141.9 from 140.8. 

Sterling lost ground against Eu- 
ropean currencies as well as 
against the dollar, as dealers re- 
ported that concern over falling oil 
prices was continuing to undermine 
the British currency. 

The pound closed in London at 
SI. 1970, down 1.8 cents from Friday. 
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Harvester sells division 


Continued from Page 1 

agreed that the deal is a necessary 
and important step to rationalise a 
sector plagued by large losses over 
the past few years. 

Under pressure of low commodity 
prices and the strong dollar, U.S. 
farm equipment sales have re- 
mained depressed this year, and 
some estimates suggest that capaci- 
ty is around 50 per cent more than 
currently required. 

Apart from the Flock Island clo- 
sure. there is considerable scope for 
rationalisation of the two compa- 
nies' production in Europe. Case 
has factories at Huddersfield and 
Leigh in north-west England. 1H 


has plants at Doncaster in the north 
of England. Neuss in West Ger- 
many and Croix and St-Dizier in 
France. 

In Britain, both make medium- 
sized tractors. Hfs Doncaster plant 
produces more than 20.000 units a 
year in the 40 to 90 horsepower 
range and Case's Huddersfield 
plant produces about 15,000 units a 
year ranging from 48 to 108 horse 
power. 

Gfs St-Dizier and Neuss plants 
assemble large tractors and are un- 
der-used. The St-Dizier plant also 
produces cabs for all DTs European 
tractors while the Neuss plant 
makes the engines. 


for BT 
shares may 
have lost 
chance 


By Charies Batchelor end 

Andrew A rends In London 

HOPEFUL INVESTORS have filed 
more than 1m applications for 
shares in British Telecom but up to 
one in three has been incorrectly 
[ made out. With only a day to go to 
j the Wednesday 1 0am deadline 
these applicants' risk missing out on 
| the £3 2bn (S4.7bnj share offer. 

! Hard-pressed stockbrokers 
around the country who are chan- 
nelling local applications to the six 
receiving banks have been working 
overtime to process the paperwork 
and correct the errors. 

Mr Keith Kiddell, a partner in 
Westlake & Co. a Plymouth stock- 
broker said: “We are correcting be- 
tween 25 and 33 per cent of the ap- 
plications we are receiving in this 
office. There is a massive number 
of potential rejections because of 

incorrect form- filling " 

In Manchester Mr Give Jones, a 
director of Henry Cooke, Lumsden, 
said: “We have been ringing up a lot 
of investors at home to correct mis- 
takes. If people are aot at home in 
the day we have been taking lists of 
phone numbers home and railing 
them in the evening. I was ringing 
ail over the country over the week- 
end." 

Cooke, Lumsden has been taking 

2.000 telephone calls a day from 
inquirers and expects to send out 

30.000 prospectuses. In the Qty of 
London long queues formed outside 
the receiving banks to take person- 
al applications. 

Cooke Lumsden has had 10 peo- 
ple working full time processing ap- 
plications and has had to bring in 
an extra IS sales staff to help. 

Westlake has had its entire work- 
force of up to 50 people working on 
handling applications at busy 
times. Both firms have been work- 
ing late into the evening in the past 
few days. 

The Post Office said it had han- 
dled more than lm pieces of mail 
for the BT issue by last Friday and 
special arrangements had been 
mad e to handle a last minute flood 
of letters. 

It said it would hold to its claim to 
deliver 90 per cent of first class let- 
ters on the next working day. The 
British Telecom prospectus urges 
applicants to allow at least two days 
even for first class delivery. 

Many people who are making 
their first share investment are un- 
familiar with the form-filling, re- 


quired while the application form it- 
self is not clear in some respects, 
stockbrokers said. 

The commonest problems to arise 
are applications tor 250, 500 or 1,000 
shares. These multiples are not al- 
lowed though the note in the pros- 
pectus which covers this is not part 
of the explanatory table. 

Applicants who spot an error on 
their application form and make an 
alteration do not realise they 
should initial the change, stockbro- 
kers said. 

Demand for shares, Page 8 


Wallenberg 
lifts interest in 
Swedish Match 

By Kevin Done in Stockholm 

INVESTOR and Procidentia, the 
Swedish key investment companies 
in the Wallenberg group of industri- 
al and financial companies, have 
strengthened their grip on Swedish 
Match increasing their share of the 
equity from 7 to 21 per cenL 

The two investment companies 
have been buying shares in Swed- 
ish Match steadily throughout the 
autumn but announced their 
stronger holding yesterday when 
both companies' stakes passed the 
10 per cent mark. The share pur- 
chases would have cost around SKi 
250m (529m) at current market 
prices. 

The two companies already had 
some 40 per cent of the votes In 
Swedish Match through concentrat- 
ed holdings of A shares. 


Great Western 
bank move 

By William Hall in New York 

GREAT WESTERN Financial, the 
third biggest U.S. savings and loan 
has thrown down the gauntlet to 
the big U.S. commercial banks and 
applied for permission to open 16 
nationally chartered banks. 

Great Western Financial, which 
has assets of S23bn. is believed to 
be the first major savings and loan 
to attempt to exploit the recently 
noticed loophole in US. banking 
rules which allows banks to avoid 
bans on inter state branching by 
setting up limited service banks, or 
“non-bank banks" in the states. 


THE LEX COLUMN 



for United 


"Well-established family pub- 
lishing business, strong cash flow, 
good return on shareholders' equi- 
ty. Could be sold at fair price to bid- 
der familiar with techniques of issu- 
ing paper. 1 * If the E82m acquisition 
of Link House by United Newspa- 
pers was not actually arranged in 
the pages of Exchange & Mart it is 
still possible to see bow Link's ad- 
vertisement might have read. And 
United's response - an offer which 
might increase its issued capital by 
over 70 per cent - is right in charac- 
ter tor a company which seems in 
recent years to have printed almost 
as many share certificates as news- 
papers. 

The merger, like the whtff of un- 
derwriting, went down pretty well 
in yesterday’s market United's ' 
shares closed 20p above the under- 
writing price, at 295p. The multiple 
of 16 times forecast 1985 earnings 
that is being paid for Link does in- 
volve some dilution tor United 
shareholders in the first year. The 
market nevertheless recognises 
that Link's ability to throw off cash 
- particularly when its tax charge 
drops from 52 to 35 per cent - will 
be well harnessed in the larger 
grouping. Building on the very 
sound basis provided by Exchange 
& Mart, United should be able to 
develop link's book and magazine 
activities faster than they were go- 
ing by themselves. 

Although the high rate of re-in- 
vestment in newspapers has held 
down United's rate of return in the 
past couple of years, newspaper 
profits may soon be due tor a 
bounce as lower operating costs 
feed through. On that account, a 
case can be made tor sufficient in- 
ternal growth in United to wipe out 
the dilution even before the en- 
larged group draws up its 1985 ac- 
counts. Like United’s last big acqui- 
sition - Gratia Publications in the 
US. - the purchase of link fits very 
well into what is now a middle-sized 
media conglomerate, which looks to 
have a good flow of earnings on 
both sides of the Atlantic. And while 
the placing must dilute established 
shareholders, it will probably do 
their share price no harm in file 
short run tor United to make new 
friends.. 


Dollar 

Falling prime rates in the US. 
yesterday did no more than follow 



1983 


1964 


an interest rate path that had been 
marked out by the Federal Reserve 
last week. For the present, all that 
the banks accomplished was to 
move in line with the newly low- 
ered structure of discount’ and Fed 
funds rates. So it could be argued 
that the dollar's bouncy perfor- 
mance reflected a belief that inter- 
est rate differentials would not wid- 
en in the near future. . 

That would at least be more 
plausible than expecting the . funds 
flowing into dollars to; surface 
strai gh t away in the bond market 
Friday's recovery in Treasury 
prices appeared to be a self con- 
tained adjustment to the Fed’s 
moves. To get anything. o£ a follow 
through, the market will, probably 
need to persuade itself that one cut 
in the dikount rate is not Ihe endof 
Mr Volcker's pump-priming. If- the 
Ml figures continue light, and the 
next set of indicators is sufficiently 
gloomy, there might indeed be 
more to come. . . 


Sterling Guarantee 

If Mr Jeffrey Strafing is still at- 
tracted to the idea of putting P & O 
and Sterling Guarantee Trust un- 
der the same root yesterday’s Inter- 
im figures from SGT mil have done 
his cause no harm at all. The argu- 
ment that P & O would benefit from 
the injection of SGT management 
is given force by an 84 per cent rise 
in pre-tax profits r- to CKLlm - for 
the half year to Septranber. 

To be fair, not all of this improve- 
ment can be attributed to the excel- 
lence of SGTs management The 
investment property business was.': 
blessed with a strong dollar, rent re- 
views worth around £lJ3m and a 


strengthening of SGTs state in the 
, Keystone budding in Boston, Mean- 
while. the returns from the -PA O 
investment were to sera degree 
fortuitous- SGT bought most eUbe 
shares in time to credit a dividend 
>xt late -enough in. the. acc ou nting 
period to - minimise* the finauring 
cost. 

AIL that, however, had bate; well 
.anticipated by the market -tyhat 
sent; £he shares up 4ttp « »; ww 
high 6f-J$3p was a 54 per centm- 
crease in the .interim dividefitLanda 
rise of 38 percent' in thepraSts^if 
the service iridushy diviswhi SGT 
seems successfully to. have correct- 
ed the seasonal bias towards 'the 
secondhalF in exhibition baU£ apd 
to have reaped the benefit of a 
stronger economy. Hera" “at feast, 
there is proof positive; of fine man- 
agement at work.. • r : : r ‘_ 

For the full' year, SGT :e^dd 
make around ,£24m pretax — shght- . 
ly assisted by equity accounting P 
& O. On the assumption of a Sfrper 
cent' increase in the finahdividehd,. 
the shares yield 44 per cent But 
whether that dividend is ever paid ; 
in that form is another matter en- 
tirely. • - ■•': 


Chase Manhattan 

Chase Manhattan, . Simon . & 
Coates- and Laurie, Milbank all pro- 
nounced themselves delighted and 
excited about yesterday's coming 
together. Better still. Chase has a 
dearly thought out strategy for the 
international securities markets. 

Whether this is cause tor celebra* 
tkm is a matter of conjecture. 
Strategic delight is not exactly un- 
precedented in 'deals of this kind 
and the only numbers which any- 
one was prepared to vouchsafe yes- 
terday related to staff totals;. Even 
the extent of Chase's initial invest- 
ment was kept under wraps, so set- 
ting new standards of poor disclo- 
sure in this already veiled market 

On paper Laiirie, Milbank and Si- 
mon.& Coates look a respectable fit 
Whileneitherisin the first division 
of stockbrokers they should togeth- 
er provide a comprehensive service. 
Nor, is there any reason why Chase_ 
should not follow down the path at 
ready trodden by Citicorp, Security 
Pacific et aL The overall impression 
Ieflfeby. the announcement yesteK 
day; however,, was of a deal mere 
defensive than dynamic in quality.* 


5 %% Convertible Debenture Loan 1969 . > L . • • =. ’ V 

US $ 15,000,000,- - ; i. 

GIST-BROCADES N.V. , 

Notice is hereby given that on 19 November J984 at die office of the trustee and in presence - 
of an attorney of the debtor, 160 debentures of US $ 1,000.- have been drawn by kit. J ' 
Numbers: ...... .a . . . . - 1 - 


113, 

1500, 

2410, 

3421, 

4358, 

5249, 

6780, 

7616, 

8824, 

11070, 

12495, 

13207, 

14440, 

14627, 


161, 

1731, 

2570, 

3423, 

4387, 

5392, 

6822, 

7667, 

8830, 

11223, 

12504, 

13234, 

14445, 

14684, 


340, 682, 
1736, 1794, 
2700, 2844, 
3507, 3517, 
4388, 4432, 
5433, 5633, 
6823, 6886, 
8197, 8247, 
8946, 9117, 
11225, 11238, 
12734, 12736, 
13380, 13528, 
14448, 1445 1, 
14765, 14994. 


706, 

1848, 

2956, 

3534, 

4519, 

5725, 

6920, 

8302, 

9202, 

11963, 

12779, 

13862, 

14452, 


875, 

1902, 

3081, 

3563, 

4690, 

5835, 

.6922, 

8356, 

9507, 

12157, 

12954, 

13939, 

14453, 


961, 

1904, 

3097, 

3573, 

4702, 

6168, 

6939, 

.8357, 

9534, 

12158, 

13065, 

14059, 

14473, 


1168, 

1909, 

3132, 

3595, 

4809, 

. 6338, 
6952, 
8564, 
9576, 
12160, 
13066, 
14060, 
14486, 


•1273*. 

2032, 

3137, 

3631,. 

48 li, 
6384, 
7256, 
8565, 
I 0S32, 
12232, 
13068, 
14077, 
14507, 


. .1298, 
2169, 
3148, 
3632,: 
. 5004, 
6652, 
7318, 
8629, 
10724, 
12234, 
13070* 
14130, 
14528, 


1299, 

2195, 

3149, 

3863, 

5006; 

6653, 

7319, 

8791, 

10785, 

12236, 

13071, 

14273, 

14529, 


1389, 

2327, 

3169, 

4317, 

5081, 

6739,: 

7423, 

'8822, 

10916, 

12238,’ 

13113, 

M346," 

14603; 


The debentures specified above are to be redeemed on 1st January I985with US$ L00&- ■ 

CflCt ly # ^ . ’ 

In New York Chy at Morgan Guaranty T rust Company of New York, or at the option of the 

DCoiCT 1 - ‘ . 7* “ ; 

in Amsterdam: at the offices of Bank Mees & Hope NV, Afeemene Bank Nederiaai NV ^ 
Amsterdam -Rotterdam Bank N.V. and Pierson, HeUring & Piesson N-V. ' ' . ’ . ' 

m Brussels: at Morgan Guaranty Trust Company of New York, Banquc Bruxelles Lambert l " 
S.A. and Sodete Generate de Banque ^^Heuestjmpert ., . 

in London: at N.M. Rothschild & Sons, v,- ■ 

by transfer to a Dollar account or by DoBar cheque drawn on Morgan Guariray Trust - • 
Ownpany of New York at Ne w Yo rk City, in accordance with all laws aSdSlations "■ 

applksblem the country of the paying agents concerned. • - ;*?•” 

Wuhrefero^ to arode4of the trust deed attention is called that until ndjn&dWlft '■ 

/U ttos moment the principle amount of the defaenturestmtsoandme is US Srsofffxyi- 
Of the debentures that were called per January ly 1980 the nnmbeK 792 TSIK 11 R 77 - ' 
11833, 11836, 1 1830, of the ddwmug that , 

6870, of the debentures that were called per January 1,1983 the numbers 2024 
7070,7363, 11830, 11838, 1 3938 and of the J 

thenumbere 163,2068,6524, 8770, 88l6«18Blli«ra^bSS^SSS^' 
Rotterdam, November 19, 1984. : 2 \. . \ 
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Gulf & Western wins 
Prentice-Hall with 
offer worth $ 705 m 


BY OUR FINANCIAL STAFF 

GULF & Western, the New York- 
based conglomerate, appears to 
have won its battle to take over 
Prentice-Hall, the U.S. publishing 
group. 

■The two companies said yester- 
day that they had reached a defini- 
tive agreement for the acquisition 
by G&W of ell the outstanding com- 
mon stock of Prentice-Hall for S71 a 
share. This represents a SI increase 
over the previous .offer, and values 
Prentice- Hall at S705m. 

Mr Donald. Schaeffer, Prentice- 
Hall's president and chief execu- 
tive, said that the board had unani- 
mously; -determined - that the 
amended offer was {air to .share- 
holders/. -who -orei recommended to 
- accept ifactfoaL. • : 

; MrSchaefftT said he was delight- 
'■ etEte-We readied an agreement 
4v3b: ; G&W, which “understands the 
.. - Unique requirements of our busi- 
ness and has demonstrated its com- 


mitment to the publishing indus- 
try." 

Earlier tins month Prentice-Hall 
had rejected the previous 570 a 
share offer as “ inadequate " but its 
response was clearly designed to 
leave the door open to a higher bid. 
The previous tender offer will be 
. amended for the new price, and fbi- 
, towed by the merger of Prentice- 
Hail with a subsidiary of G&W. 

| G&W has also been granted an 
' option to buy 5m new Prentice-Hall 
shares at $71 apiece. These, if pur- 
chased, would represent about 33 
per cent of the expanded equity. 

The acquisition is a further sign 
that 'G&W under its recently ap- 
- pointed chairman. Mr. Martin Davis 
has identified publishing as a major 
area for expulsion; following the 
' sale of much- of the. company's in- 
vestment portfolio built up under 
former chair man Mr Charles Bluh- 
dom. — — • 


Colombian bank agrees 
debt refinancing 


BY SARfTA KENDALL IN BOGOTA 


COLOMBIA’S biggest .commercial 
bank, the Banco de Colombia, has 
come to a preliminary agreement 
with its foreign creditors to re- 
finance between UiL$530m and 
U-S5550m in debt due since the end 
of last year. Although Colombia’s 
.public foreign debt of nearly 
U-SJSTbn is well structured by Latin 
American standards North Ameri- 
can and European bankers have 
been concerned about private sec- 
tor obligations. 

The Banco de Colombia’s agree- 
ment with a group led by Bankers 
Trust has government backing and 
is expected to improve the countr/s 
image at a time when Colombia is 
looking for further credit abroad. It 
covers SI 10m to SI 30m in the short 
term to Dece m ber 1986 and $420m 


over seven years, with 2K years’ 
grace! The latter sum is to include 
nearly S150m contracted by the 
Banco de Colombia subsidiary in 
Panama, an Important precedent 
for other Colombian banks with . 
Panamanian subsidiaries 
Since the beginning of this year 
Sr Ignacio Co pete, a former manag- 
er of the central bank, has been in 
charge of putting the Banco de Col- 
ombia in order. One of the first 
steps is to be the capitalisation of 
the bank, with the issue of some 
S90m in bonds, to be converted to 
shares after five years. The Colom- 
bian Government recently created 
a special fund at the central bank to 
■help -capitalise banks weakened as 
a result of economic recession and 
foundering debtor companies. 


UNRAVELLING THE PROBLEMS OF THE WORLD'S LEADING TISSUE MAKER 

Scott tidies up the paperwork 


BY WILLIAM HALL IN NEW YORK 


WHEN Philip Lippincott took over 
as chief executive of Scc tt Paper in 
February 1882, he k new that he was 
going to have his work cut out if he 
was to ensure that the world's lead- 
ing manufacturer of tissue was to 
remain independent 
He inherited a poorly managed 
company whose famous brahd 
names had oooe dominated the in- 
dustry but were now limping as a 
result of the inroads of newcomers 
to the tissue business, such as Proc- 
ter and Gamble. Scott's net income, 
after reaching a plateau of just over 
S130m at the end of the 1970s, had 

plummeted to 574.5m in 1982.- 

Even -before he took over, the 
alarm bells were ringing at Scott's 
Philadelphia headquarters. Bras- 
can. a fast expanding and success- 
ful Canadian investment company 
headed by Mr Peter Bronfman, had 
recently acquired a strategic stake 
in the company and let it be know? 
thatit would like to own 50 per cent 
With 3m acres of- timberland in the 
books at a fraction of its value, the 
company’s shares were trading at 
less than half stated' book value! 
i and Scott looked an obvious take- 
over target - 

Brascan still has. its. stake -(re* 
cently increased to 25 per cent) but 
Scott Paper no longer gives the im- 
pression of being such, an easy take- 
over target It has raised its divi- 
dend for the first -time in four years 
and the shares are now trading 
dose to their all-time high. 

Scott Paper, which used to be de- 
scribed as the Cadillac of the indus- 
try, is in a much more confident 
mood, underlined by its decision to 
list its shares -on. the London Stock 
Exchange, where- trading starts to- 
day. Its earnings have bounced 

Hafir rjr arn^tjcal ly "frrTm tfo»ir 1982 

low and net income in the first nine 
months of 1984 is 55 per cent ahead 

at $137.1m. 

The 48-year-old Mr Lippincott 
likes to measure his company's per- 
formance against a dozen major 
competitors or "stalking horses” as 
be prefers to call them. He notes 
that on the basis of return on in- 
vestment, Scott has moved from 
12th place in 1980 to fifth place cur- 


rently, behind Fort Howard, Consol- 
idated Papers, Kimberly-Clark and 
Union Camp, but ahead of compa- 

* dies like Westvaco, Crown Zeller- 

• bach, and International Paper. 

. Scott's rise in the pecking order is 
partly a reflection of the decline in 
the 'returns on investment at its ri- 
vals. As they recover, Scott will 
probably drop’to seventh place in 
1984. Mr ' lippincott however, is 
confident that the fruits of the the 
co'mpany's ambitious ’SI.Bbn capital 
investment programme, started 
near the low point in the company's 
fortunes, are beginning to show 
through.- • — 

■ Scott is-nearing-the-end of a five 
year investment programme, the 
primary aim of- which has been to 
reduce energy costs and expand 
and streamline the group’s exten- 
sive papermaking operations. Over 
3,000 jobs have been shed from the 
workforce over the last couple of 
years, most of the group's non-pa- 
per interests have been sold off and 
considerable management time 
been~spent on turning round the im- 
portant tissue-making operations, 
which have traditionally accounted 

for ardund' two-thirds of Scott's 
sales. -. 

When Scott started -remodellin g 
its domestic tissue' operations its 
production costs were between S150 
and S200'per ton more-then those of 
the most' efficient producers such as 
Fort Howard and Georgia Pacific. 
Scott -ha&gone-a long way towards 
narrowing the gap and this has 

l ywi rgflpfftg H in npt operatin g mar- 
gins in the domestic tissue business 
which have risen from 3.5 per cent 
m‘1981 ip oyer 10 per cent in the 

third quarter of 1984 

.Between 1961 and 1982, Scott’s 
tissue sales .stagnated’, at ’ around 
SL5bn a year, but operating profits 
more than doubled to S]43.3m. The 
sharp improvement coincided with 
no {nice increases in the relatively 
mature U.S. tissue industry, so the 
upturn is all the more remarkable. 

Although he is pleased with the 
speed of the recovery in Scott's 
traditional tissue business, Mr Lip- 
pincott is Well aware that there is a 
limit to tite one -off which 



Mr Philip Lippincott 

can be gained from cost reduction. 
His company also has to bring on 
new products to replace many of 
the company's older and more slow 
growing lines. 

Competition in the D.S. market is 
worse than he had expected when 
Scott put together its long-term in- 
vestment plans and some of the old- 
er industry capacity which Scott 
had counted on being scrapped con- 
tinues to operate. - 

In 1984, Scott began to see price 
increases u p*'" .in the US tissue 
business, but it will soon have to de- 
cide whether to invest more money 
in its tissue operations or. expand 
the capacity of its successful coated 
paper business, which operates un- 
der the SD. Warren name. The lat- 
ter earns over II per cent on invest- 
ment compared with the 8 per cent 
return on Scott's tissue business 
and the market is growing consider 

ably faster. 

Scott’s new 200,000 tons per year 
paper machine - a i Skow began, 
Maine, is producing li ghter weight 
co ate d paper, fra-! the fast gro win g 
catalogue paper market and it could 
not have come on stream at a better 
time. SD. Warren's annual operat- 
ing profits, which have osculated 
betw een S30m and S8Qm over the 
last four years, have moved ahead 
sharply as a result of the new car 
parity. This is the only one of 
Scott’s three primary areas of busi- 
ness winch have done better than 


Scott’s international tissue busi- 
ness, like its domestic tissue busi- 
ness, has failed to live up to expec- 
tations. Scott* s share of the earn- 
ings of its international affiliates 
had risen rapidly during the late 
1970s to around $44zn in 1979-80. 
Since then international earnings 
have been both sharply lower and 
erratic. They contributed a near 
£40m loss in 1982. principally due to 
problems in Mexico, recovered to 
S26-6m in 1983 and are likely to be 
down again in the current year. In 
the first nine months, international 
earnings are over a third down. 

Over the long term, Scott is more 
bullish about the potential of its 
overseas markets than it is about 
the domestic U.S. market “If the 
U.S. consumes 20 kg per person of 
tissue products a year, most other 
countries with the exception of 
Sca n di n avia, Canada and Japan, 
consume around 4 to 5 kg a year,” 
said Mr LipoincotL 
Competition in Scoffs overseas 
markets tends to be less fierce and 
Scott has the advantage of a strong 
position in tissue technology which 
gives it entry to markets where it 
might find it difficult to compete 
otherwise. In common with its do- 
mestic operations, Scott suffers 
from spreading its management 
skills too thinly overseas. It op- 
erates in 19 foreign countries and is 
in the midst of reducing the number 
to perhaps a dozen, where it can 
best deploy its resources. In addi- 
tion, it is moving more towards ef- 
fective control rather than minority 
partnerships. 

Mr lippincott is very conscious 
that despite Scott's recent turn- 
round, the company is still vulner- 
able, particularly from Brascan, 
which will be free to increase its 
stake beyond 25 per cent from Jan- 
uary 1 1986, when the current 
standstill agreement expires. 

"We had a 4 per cent rate of re- 
turn on our business a couple of 
years ago. We are currently be- 
tween 8 and 9 per cent and we have 
got to get to a return of between 12 
and 14 per cent before we have a 
good business," added Mr Lippin- 
cotL 


New Chinese owners 
restructure troubled 
Conic Investment 

BY DAVID DOOWELL IN HONG KONG 

CONIC Investment, the Hong Kong eluded losses of HKWOrn during the 
electronics group rescued by main- 5151 e, 6 ht due to 
land re»np«> interests in June, has an unprofitable order book and 
finally published the details of a to the high level of interest charges. 
HK3295m (UJS.S37.7m) capital re- Conic is now controlled by Sin 
construction and share issue plan King, a joint venture set up by the 
that is intended to reduce the com- Bank of China and China Re- 
pany’s debts. These stood at sources, the mainland’s main trad- 
HK51.03bn at the end of Septem- ing arm in Hong Kong. In January 
her. this year, it acquired a 34.8 per cent 

Although Conic is not willing to stake in Conic in return for a cash 
make any profits forecast for 1984 injection of KK5178m. 
because of the need to take “further Q^y ^ June> wben the group 

steps to stem losses” at its second ca jied a three week suspension in 
largest subsidiary and the possibili- did the extent of its 

ty of further write-offs, the group problems become dear. Founder 
said over the weekend that five of ^ r>ia}rmaTI ^ Alex Au Yan-Din. 
its eight operating subsidiaries are ^ other directors di sap- 
now turning in profits. peared, while the group announced 

The moves are significant not on- losses for l983 of HK£374m. 
ly because of scandal surrounding , _ . , . 

the near-collapse of the group, p* ^Pitai reconstnationi^ 
which with its associate. .Home, is voIves replacing the existing HK5I 
Hong Kong's largest electronics shares vnth shares with a nominal 
group, but because the reconstruc- value of 30 cents, then consolidating 
lion now in progress is the first at- shares ° n a l^mto-three basis, pis 
tempted by a mainland Chinese 1 f uet L sh ££ 

group. Its main products are colour cap^ from HKS517ra to hk 
television sets, radio cassette recor* “ en ra 3 se 7" 

ders and watches. $295m by placing one new share for 

The group revealed sales for the sbare f a . 

first eight months of 1984 at a reo of * equivalent to 5, 

ord level of HKS1.05bn - 40 per cent cents per existing share, and cora- 
up on the same period in 198^ More Pfra with a dosmg price on Friday 
than 70 per cent of these earnings of 60 re 0 * 5 - 
came from the sale of televisions Sin King has undertaken to sub- 
and radio cassette recorders. scribe for aQ new shares not taken 
It nevertheless reported a deficit up by other shareholders, which 
on its profit and loss account at the could increase its shareholding to 
end of August of HKS393m. This in- 67.4 per cent 

United Breweries improves 

BY HILARY BARNES IN COPENHAGEN 


UNITED Breweries, the Danish 
group which produces Carlsberg 
and Tuborg beers, and now sells 
more beer outride Denmark than 
domestically, proposed an un- 
changed 15 per cent dividend after 
improving pre-tax profits by 6.8 per 
cent from DKr 618m (S57.2m) to 
DKr 660m and sales, net of excise 
taxes, by 9.2 per cent, from DKr 


7.17bn to DKr 7.83bn in the year 
ended September 30. 

Danish sales stagnated in the 
face of poor summer weather and 
tax increases. 

The result was affected by a re- 
duction in depredation from DKr 
48im to DKr 473m. while net inter- 
est expenditure was cut from DKr 
33m to DKr 14m. 


This announcement appears as a matter of record only. 


INTERNATIONAL PRIVATE 
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For nearly a century and a halt at Riggs, 
we’ve been personal bankers to statesmen, 
diplomats, international executives and more 
L'.S. Presidents than all the other banks in . 
Washington combined. 

Our International Private Banking 
Department serves high net worth individuals 
from around the globe. They come to Riggs 
because their personal affairs are treated with 
discretion and confidentiality, as well as the 
financial expertise and investment management 
experience required to meet their needs. 

Riggs .services include U.S. government - 
insured deposits. U.S.- based deposits earning 
Eurodollar rates. Eurocurrency deposits, 
investment advisory and trust services and loans. 

If you’re not presently dealing with 
Washington's most important hank, contact our - 
International Private Banking Department 
at 1503 Pennsylvania Avenue, \W, Dept. FT- 1. 
Washington. DC 20013. (202) 835-5450 and 
we lt arrange an appointment. 




NISSAN 


NISSAN 


MOTOR MANUFACTURING (UK) LIMITED 


£50 million leasing facility 
to finance the development of 
the new assembly plant 
in Washington, Tyne and Wfear. 

This concludes the first phase of the financing 
of the motor manufacturing plant 



RIGGS 


Leasing provided by: 

Forward Trust Group 

a member erf Midland Bank Group 


Lessee Advisor: 

S.G. Warburg & Co. Ltd. 


Miami ■Office. Rijltfs In leriidt tonal Ranting Cor/'.. H00 Brickell Arenac. Miami, it. >007 ( >05/ 5 “0-J-/C.B 
London Office, id I. a are nee Pott t> It; ex Hill, I.otuPm L(_,-‘R OAI. bn^hme! (Pi) E>2A-V/6/ 
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This announcement appears as a matter of record only 


Buhrmann-Tetterode AntiUiana N.V. 


£10,000,000 Revolving Bankers Acceptance and/or 
Dutch Guilders Loan Facility 


guaranteed by 

Buhrmann-Tetterode N.V. 


Commerzbank mamtams earnmgs 


BY JOHN DAVIES IN FRANKFURT 


COMMERZBANK, the Wes: 
German commercial bank, ex* 
pects group operating profit to 
exceed DM Ibn (S33Qm) this 
year for the second year in 
succession. 

Dr Walter Seipp, chief execu- 
tive, said the bank would again 
give high priority to risk pro- 
visions and to strengthening its 
reserves. He indicated that 
provisions for foreign country 
risks would be increased, but 
said that domestic risk provi- 
sions might be less than last 
year. 

He declined to be drawn 
about the likely dividend, but 
indicated there was no question 
of a lower payout. Commerz- 
bank paid DM 6 per DM 50 
nominal share on last year’s 
buoyant results after passing 
its dividend for three years. 

In the first 10 months of this 
year, the parent bank’s partial 
operating profit — interest and 


commission earnings, minus 
personnel and material costs— 
was DM 527.3m, 8.2 per cent 
less than the proportion of last 
year’s earnings achieved in the 
same period. 

Dr Seipp pointed out that at 
the half way stage partial 
operating earnings had been 
lagging as much as 14.9 per 
cent behind last year. But earn- 
ings had been improving month 
by month since April, partly be- 
cause of better interest rate 
margins and a more favourable 
climate in die share and bond 
markets. 

The bank’s net interest rate 
surplus reached. DM l.5bn in 
rhe first 10 months. 0.8 per cent 
up on last year. Net commis- 
sion earnings were 3.9 per cent 
ahead at DM 522m. 

The sharpest increase on the 
costs side came from outlay on 
materials, mainly continuing 
heavy expenditure on data 


processing equipment. Materia! 
costs rose 11.5 per cent to 
DM 416.7m. 

Dr Seipp said that die parent 
bank's total operating profits, 
which take account of earnings 
from the bank’s trading on its 
own behalf, had developed this 
year in much the same way as 
partial operating earnings. 

As a result, the parent bank's 
operating profit this year would 
probably come close to last 
year's record result. 

Domestic subsidiaries would 
also approach last year’s good 
results. Dr Seipp said. Foreign 
subsidiaries would do better, 
although Luxembourg profits 
would be set aside entirely for 
risk provisions 

Commerzbank had been con- 
tinuing its policy of giving 
more emphasis to long-term re- 
financing and of reducing its 
liabilities to other credit 
institutions. 



Or Walter Seipp 
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state banks 
are merged 

. . ByJJwW ^ : ’ . 

CREDIT Commercial do 
France' (CCFJ, the Sevan* 
txrgcst Frawh «*»= owned 
commercial - bank, b linking 
np with two Her oatiena}- 
ised htAka,' fM . strogsHag 
LTEnroprtnbe fi* fmum *»* 
the ^profitable Unhm dc 
Banqura 1 Faria (UBF>- In 
another gb vernmea*. 
cmdimnd ■ YesnuctuHng 
dcaL : ..- 

The agreement* ‘ reached 
after months of complex nego- 
tiations, will give a stMfrwn- 
troiled- holding company, 
Compagnie . Flaudere da 
Credit Commercial de France, 
a 51 per cent stake In Ml tint* 

banks. - - •. 

The holding company, 
owned 99 per. cent by. the 
state with the three banks 
themselves owning ! refit dual " 
small stakes, win be chaired 
by M CUnde Jonvou, the 
CCF chairman. 

L’Enropeense de Badqne, 
the " Conner Frendi Retin- 
child bank, has made heavy 
losses since the state take- 
over In 1982, restating malhfr 
from pro nationalisation acti- 
vities. To pot the bank mi a 
sound financial footing, M. 
Jonren said LTSnroptenne de 
Banqne would receive 
FFr 209m (g2L6m) in capital 
from the state and the hold- 
ing company, and FFr 230m 
in low cost bank loans. 

The protracted nature of 
tails over the op eration 
mainly reflected UBF*s reluct- 
ance to be swallowed up by a 
larger group. 


November 1984 
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State Bank of India 

State Bank of India announces 
that its base rate 
is reduced from 
.10% to 9i% per annum 
with effect from 
November 26th 1984 

The rate of. interest payable 
on 7 day ordinary deposits 

• v ^ is ieduced from 

* 6|% to 6J% p€x annum . 

: • ' •“ ■ Main Office mi die U.K. 

State Bank House, 1 Milk Street, London HC 2 
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VSTERREICHISCHE tXNDERBANK 

AJCTIENGCSEUSCHjAFT 

• ( Incorporated in the Republic of Austria with Limited Liability )‘ " 

Floating Rate Subordinated Notes 
;Due 1994 


In accordance with the prcrriskHU of the Notes, no tion ia 
hereby given that for the six month Intercut Period fnxn 
26th November,- 1984 fa 28th May, 1985 the Notes will 
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A'phone in vourcar sounds But only if the network 
behind it can deliver th.it sound Crisply And clearly 

So NVNEX Mobile Consume etions bu;!t a network that does 
just that Because it combines ce.luldi techriclogy with telephone 
land lines. Together they deliver the best possible sound. To make 
sure it keeps on sounding good, we also make sure each cellular 
transmitter has the best possible site We have to. 

Because nvnex people are experts with years of experience 
in the most demanding territories of all- New York and New England. 
And experts like that don't want the quality of their sound to fade in 
: the air. 

So NYNEX picks up your voice and sends it throughout the 
world by sending it below-. Through the most static-free route of ail. 
.the NYNEX telephone network. 

,••• y. Since our territory also has the highest concentration of 


executives, sales people and otner potential users, we also sell 
mobile pnones. Equipment you can count on, backed py years of 
rugged testing. 

We install it, too. And service it. For both individuals and 
fleets. And we do it through established agents. Independent 
people who know their business. Because that's the kind of sound 
thinking you get when you combine New York know-how with New 
England smarts. . 

NYNEX is one of the companies formed as a result of the 
breakup of AT&T It s the parent company of New York Telephone ana 
New E.ngland Telephone, plus other subsidiaries that offer mobile 
.- services, directory publishing and business communications 
.equipment. : . 

For information write Tony Parra, Dir. Investor Relations 
.NYNEX, PO Box 294b, New York, New York 10185 USA 


C NlNtAC JffKMWi 1904 


Tough demands breed tough minds. 


NYNEX 


Bank of Baroda announce tfciL for hfllnnw^ 
in their books jon and aftei:^7th Novmber, - 
1984 and until further notice their ^ Base fete 
for lending is per an^um. ^ The : deposit 
rate oh ali monies subjeet to seven days* notice 
of Withdrawal is per arinnrn:; p-l . I T v 
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BUILDING THE TELECOMMUNICATIONS 

FUTURE 



DIGITAL 

TECHNOLOGY TODAY 
THE FUTURE OF 
COMMUNICATIONS 

Global communications are on the threshold of 
being transformed. Someday people everywhere 
will be able to instantaneously transmit voice, 
data, and images across a city or around the world. 
Northern Telecom has named this emerging inter- 
national communications network the intelligent 
Universe.* 

These future communications networks will 
be based on digital technology— a form of binary 
pulses that translate every form of information 
into uniform codes of electrical pulses. However, 
for nearly a century the telecommunications 
industry has been based on analogue technology, 
suitable primarily for voice transmission. 

® THE FIRST COMMITMENT TO FULLY 
DIGITAL SYSTEMS 

In 1976, Northern Telecom triggered the current 
communications revolution. It announced its 
Digital Wbrid,* the global telecommunications 
industry’s first corporate commitment to families 
of fully digital switching and transmission sys- 
tems to handle all information, including the 
human voice, inacommonformat— thelanguageof 
the computer. 

For the first time, the telecommunications 
and computer technologies were effectively 
merged. 

® WORLD LEADERSHIP IN 
DIGITAL TECHNOLOGY 

Every other international manufacturer has since 
followed Northern Telecom’s lead. However, its . 


commitment to fully digital systems, and its 
annual investment of nearly 10 percent of world- 
wide revenues on R&D. have kept Northern 
Telecom technologically two-to-three years ahead 
of any competitor. 

Today, Northern Telecom is extending its 
leadership in digital telecommunications by 
developing new integrated circuits and software 
which constantly evolve and enrich.its proven 
systems. Northern Telecom has some 
18 million equivalent lines of fully digital Digital 
Multiplex Systems (DM5*) and private branch 
exchanges, in service or on order, in 50 countries. 
It is by far the largest supplier of fully digital 
systems in the world. 

Northern Telecom's customers include all 
major telephone companies across North America, 
including Bell Canada, all 22 of the U.S. Bel! 
operating companies, the specialized common 
carriers, the U.S. military, the health and hotel 
industries, governments, and PTT’s in Europe, 
the Middle East Africa, Asia, the Caribbean, and 
Latin America. 

Northern Telecom has developed and manu- 
factured the most complete line of fully digital 
telecommunications systems in the world— the 
DMS-1. DMS-10. DMS-100 Family of central office 
digital switches and the SL* Family of digital 
business communications systems. 

When the DMS-100 Family was introduced in 
1979. it offered about 300 features. Today, as new 
capabilities and members of the family are added, 
it has some 1,500 features. And the total con- 
tinues to grow while other manufacturers are still 
introducing their basic systems. 


i MEETING THE NEEDS OF THE 
INFORMATION AGE 

The 5L Family, which can meet the needs of 
organisations for 30-to-30,000 telephone lines, 


will serve as network controllers for voice, data, 
and other forms of information in Northern 
Telecom’s OPEN (Open Protocol Enhanced 
Networks) World* 

The OPEN World, announced in 1982. 
comprises a planning framework, new products, 
and enhancements of established DMS and SL 
systems, to address the growing market for 
improved information management. In the OPEN 
World, the DMS and SL families function as the 
office controller, linking Northern Telecom’s 
systems with those of other manufacturers in 
efficient cost-effective communications and 
information networks. 

Northern Telecom has already made the pro- 
prietary protocols to its switching systems 
available to the W/bng, Sperry Univac. Digital 
Equipment. Hewlett Packard, and Data General 
corporations to develop compatibility between 
their products in the fields of voice and data 
communications and office automation. The 
OPEN World will be able to accommodate most 
types or makes of equipment allowing all major 
office-communication functions to be undertaken 
on one integrated system. 

Through the Digital World and the OPEN 
Wbrid, Northern Telecom has become the global 
leader in creating the Intelligent Universe. 

For more information on Northern Telecom 
and its products contact: Northern Telecom pic, 
Berkeley Square House, Berkeley Square, London 
W1X 5LE. Telephone: 01-491 4599. 


northern 

telecom 



•Trademark of Northern Telecom Limited. 


THE LARGEST SUPPLIEROF FULLY DIGITAL SYSTEMS INTHE WORLD. 
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COMMERCIAL LAW REPORTS 


Japan to 
supervise 
bank forex 
more tightly 

TOKYO— The Bank of Japan is 
to tighten its supervision of 
the foreign currency exchange 
activities of Japanese banks 
following the reporting of 
losses by Fuji Bank. 

On November 7, Fuji Bank 
reported a Yll.obn (546.9m) 
foreign exchange loss at its 
New York branch and Japanese 
Ministry Finance officials 
began an investigation in New 

York yesterday. 

The ministry is responsible 
for all activities of Japanese 
banks abroad and the Bank of 
Japan for their foreign ex- 
change activities. 

The Bank of Japan des- 
cribed Fuji’s loss as very 
regrettable. "We are hoping 
for stronger control of exchange 
transactions by bank manage- 
ments and we will be keeping 
a closer watch on what they 
are doing," said an official. 

Be noted that in the Fuji 
Bank case the management was 
not aware of the activities of 
their chief New York dealer. 

The accumulation of such 
foreign exchange losses could 
be attributed partly to the 
development of 24-hour trading 
and insufficient staff at foreign 
branches, said the official. 

Hie Bank of Japan occasion- 
ally despatches supervisory 
teams to foreign branches of 
Japanese banks with the per- 
mission of local regulatory 
authorities. The official said 
this system would continue on 
the same scale in terms of the 
number of people involved but 
contacts would be intensified. 
Reuter 


Wong Sulong on the growth strategy of a plantation major 

Sime breaks away from tradition 


SIME DARBY. Malaysia's lar- 
gest and most diversified non- 
oil company, has been on the 
acquisition trail again, after 
having been quiet since 19V9, 
when it made an abortive lbn 
ringgit bid for the Guthrie Cor- 
poration. 

Within the past three months, 
it has acquired three new “ core 
businesses ” — property develop- 
ment insurance and manufac- 
turing— to add to its traditional 
base in plantations and heavy 
equipment. 

The latest deal involving the 
purchase for 104m ringgit 
(U.S.$43ro) or 51 per cent in 
Dunlop Malaysian Industries 
(DM I) from Dunlop Holdings 
□f the UK. will provide Sime 
with the manufacturing base. 
Tunku Ahmad Yahya. Si roe's 
chief executive modestly des- 
cribed this in an interview as 
a “ good deal.” 

Malaysian financial circles 
were emphatic that Sime had 
got DM I. maker of tyres, sports 
goods and mattresses, at " rock 
bottom prices.” They said had 
circumstances been more fav- 
ourable to Dunlop, the UK com- 
pany might have obtained as 
much as 180m ringgit for its 
stake in DM I. The accepted 
offer values DMI at only 68 
cents per share when its price 
is 1.3 ringcit on the currently 
depressed Malaysian stock ex- 
change. Thirty months ago. 
Sime approached Dunlop with 
an offer, believed to be around 
17 5m ringgit 

Then Dunlop agreed to sell 
its stake to Pegi. the Malaysian 
investment company, and the 
biggest single shareholder in 
Dunlop, for 255m ringgit. How- 
ever. this deal, and a later 
modified version, were never 


consumated. 

Circumstances have now 
now changed and Dunlop, 
which is in the midst of a mas- 
sive restructuring exercise, 
badly needs cash to reduce its 
crippling debts. 

D.MI’s performance had also 
slipped. After-tax profits fell 
from a record 27.6m ringgit in 
1980 to 21m ringgit last year. 

The vehicle for the purchase 
of DMI is Consolidated Planta- 
tions. the 63 per cent owned 
subsidiary of Sime. Conplant 
has had its best ever year with 
high commodity prices and land 

sales, and its cash reserves 

exceed 400m ringgit. 

For Tunku Ahmad, the pur- 
chase must be satisfying. He 
was Dill's managing director 
before joining Sime seven years 
ago. and bas proved to be one 
of the most astute Malaysian 
businessmen around. 

Sime’5 priority now is to re- 
verse DMI's profit slide. "DM3 
used to be the market leader a 
few years ago. We intend to 
regain that position,” said 
Tunku Ahmad. In the medium 
term, he sees the interesting 
prospect of a joint trading com- 
pany between Sime and DMI, 
each tapping the other's respec- 
tive strengths for new busi- 
nesses in the Far East. 

Insurance merger 

Apart from tyres. Din is a 
leader in carbon fibre, and oil 
and marine hoses, and Sime has 
an expanding oil services 
division. 

Equally significant for Sime’s 
future are the merger of its 
Insurance business with East- 
West Insurance and Sime’s offer 
to take over United Estates 
Projects, the developer of the 


highly successful Subang Jaya 
Township outside Kuala Lum- 
pur. 

An analysis of Sime’s results 
throws much light on why the 
group is breaking away from its 
traditional activities. For while 
in the year ended June. Sime 
increased after-tax profits by 
more than 50 per cent to 85m 
ringgit on a turnover of 2.4bn 
ringgit. The turnaround was 
largely due to the plantations 
division, and came particularly 
from higher palm oil prices. 
Sime has 200,000 acres of oil 
palm, rubber and cocoa. 

u If you take away the high 

palm oil prices, the picture for 
the last financial year would be 
pretty dismal,” comments one 
analyst. 

Plantations can still be relied 
upon to give a steady, if some- 
what unimpressive income. But 
Sime’s tractors division, despite 
having undergone some savage 
cost-cutting over the past two 
years, is unlikely to see the sort 
of profits of the 1970s. Further 
the boom in the logging and 
construction industry is over, 
and may never return. 

"What we are looking for is 
a balanced spread of strategic 
core businesses — perhaps five 
or six. each under their 
respective listed companies — 
with a strong presence in the 
Asean region and with links 
around the world. We want 
Sime to be a Malaysian-based 
conglomerate, like some of the 
Japanese giant concerns, and 
we are beginning to look that 
way.” sard Tunku Ahmad. 

The insurance merger would 
give Sime 50 per cent in an 
enlarged East-West insurance, 
which would have annual 


premium income of 70m ringgit 
and shareholders funds of 65m 
ringgit — large by Malaysian 
standards. 

“This is The beginning. We 
are now in a position to do 
bigger things in the insurance 
industry and this is in line 
with Malaysia's policy of 
developing our invisibles to 
reduce the balance of payments 
deficit,” said Tunku Ahmad. 

Attractive offer 

Sime, which has brought over 
32 per cent of UEP, from two 
companies, which until recently 
were controlled by Mr Dafm 
Zainuddin, the Finance Minis- 
ter, is now making an offer for 
the rest of the company. 

The offer of three Sime shares 
for two UEP shares is attractive 
and if fully taken up, wonld 
increase Sime's paid-up capital 
from 392m ringgit to 543m 
ringgit. 

Sime would then become tbe 
biggest company on both the 
Malaysian and Singapore slock 
exchanges in terms of paid-up 
capital, and second to the Over- 
seas Chinese Banking Corpora- 
tion in market capitalisation. 

Apart from its valuable land 
holding in Subang Jaya, UEP 
has begun developing another 
township near Pasir Gudang 
port in Jobore. It also has 36 
per cent in Shaw Brothers 
Malaysia, the cinema operator, 
which has some very strategic 
city locations, ripe for re- 
development. 

With Sime’s own massive 
property holdings, the develop- 
ment potential for UEP, as a 
member of the Sime group, is 
enormous. 


Group’s capital 
is not 




This announcement appears as a matter of record only. Tlic Notes were not registered In the United States. Offers and 
sales of the Notes In the United Stales or to United Slates nationals or residents were not made as a part 
off the distribution of the Notes and might constitute a violation of United States law if made 
within ninety 1901 days after the completion of the distribution of the Notes. 


U.S. $100,000,000 

Ford Motor Credit Company 

12%% Notes due October 1, 1991 


Goldman Sadis Internationa] Corp. 

Deutsche Bank Aktiengeseflschaft 

Swiss Bank Corporation Internationa] limited 

Union Bank of Switzeriand (Securities) Limited 
Commerzbank Aktiengesellschaft 


Algetacne Bank Nederland N.Y. 


Julias Baer International 
Limited 

BankAmerica Capital Markets Group 
Bank Lea International Ltd. 

Basque Generate da Luxembourg SA. 

Banqae Nationale de Paris 

Basque Popnlaire Suisse S.A. Luxembourg 


Amro International 

Limited 

Banca Commerciale Italia na 


Arnhold and S. Bleichroeder, Inc. Atlantic Capital Corporation 


Banco Urquqo Hispano Americano 

Limited 

Bank Gutzwifler, Kurz, Bnngener (Overseas) Bank fur Gemeinwirtschaft 

Limited Aklimnesrllschaft 

Bank J. Vontobel & Co. AG Banque Bruxelles Lambert SJL 

Banque Indosuez Banque Internationale a Luxembourg SA. 

Banque de Neuflize, Scblumberger, Mallet Banque Paribas 

Banque de lUniou Enrop€enne 
Bayerische Landesbank Girazentrale 


Banque Privee de Gestion FinandSre 

B.P.C.F. 

Basque Worms Barclays Bank Group Bayeriscbe Hypotheken- and Weeks el-Bank 

AltlienceiclUcbafl 

Bayeriscbe Vereinsbank Bergen Bank A/S Berliner Bank Berliner Handels- and Frankfurter Bank B.5.I. Underwriters 

Aktiengetctlschafi Aktiengesellschaft Limited 

Caisse Centrale des Banques Populates Caisse des Depots et Consignations Cazenove & Co. Citicorp Capital Markets Group 
CLN Oyens & van Eegben N.V. Compagnie de Banqae et d’lnvestissements, CBI Compagnie Monlgasque de Banque S A 
Copenhagen Handdsbank A/S County Bank Credit Commercial de France Credito Italiano Credit Lyonnais 

Limited 

Credit Suisse First Boston Creditanstalt-Bankverein Daiwa Europe Tbe Deltec Banking Corporation Den Danske Bank 
Limited Limited Limited if 1871 Aldiaelikab 

Den norske Creditbank DC BANK Deutsche Girozentrale DEWFIN SA 

Deulvche Genoucnschafitbank — Deutsche KrtiMiHMwafhank— 


Dillon, Read Limited 
Finter Bank Zurich 


Dominion Securities Pitfield Limited 
First Chicago Limited 


Dresdner Bank 
AklimgtselUcHafl 


Ensldlda Securities 
Skandinavi*ka Eftskilda Limited 


Genossenscbaftlicbe Zeniralbanb AG 


GVtabanken 


Girozentrale and Bank der Ssterreichischen Sparkassen 

Aklicngeaelltchaft 

HxD Samuel & Co. 1BJ International Kansaliis-Osake-Pankki 

Limited Limited 

Krcdietbank N.V. Kredietbank SA Luxembourgeoise Lloyds Bank International 


LTCB Internationa! McLeod Young Weir International 

Limited Limited 

Mitsubishi Finance International Mitsui Finance International 

Limited Limited 

The Nikko Securities Co., (Europe) Ltd. Nippon Credit International (HK) Ltd. 


Hamfaros Bank Hesrische Landesbank 

Limited -Girosenlrale- 

Kidder, Peabody International Kleinwort, Benson* 

Limited Limited 

London & Continental Bankers 

Limited Limited 

Merck, Finch & Co. Merrill Lynch Capital Markets 


Samuel Montagu & Co. . 

Limited 


Norddentsche Landesbank 

Girozentrale 


Sal. Oppenheira jr. & Cie. 


Orion Royal Bank 

Limited 


Morgan Grenfell & Co. 

Limited 

Nomura International 

Limited 

Osterreichische Landerbank 

Ak lintgesellsdiaf t 

PaineWebber international Pierson, Heldring & Pierson N.V. PK Christiania Bank (UK) Postipankki Prudential-Bacbe 

Limited Securities 

Rabobank Nederland Richardson Greenshields of Canada L F. Rothschild, Unterberg, Towbin N. M. Rothschild & Sons 

(U.K.) Limited Limited 

Sanwa International Limited J. Henry Schroder Wagg & Co. Singer & Friedlander Sparbankernas Bank 

Limited Limited 

Strauss Turnbnfl & Co. Limited Sumitomo Finance International Sumitomo Trust International Limited 

Sven ska Handelsbanken Group Swiss Bank Corporation International Securities Inc. Toronto Dominion International Limited 
Union Bank of Finland Ltd. Vereins- end Westbank S. G. Warburg & Co. Ltd, Wardley London Limited 


Westdeutsche Landesbank 

Girozentrale 

October. 1934 


Vereins- und Westbank 

Akl irngcacIlKhal t 

Wood Gundy Inc 


Yamaichi International (Europe) 

Limited 


Yasuda Trust Europe 

Limited 


JAPANESE 

RESULTS 

KANSAI ELECTRIC POWBt 

1 POWER UTILITY 



1 Six months to Sept ‘84 Sept "83 1 

Revenues (bn) 

1.094 

1.043 

Pre-tax profits (bn) ... 

66.13 

67.92 

Nat profits (bn) 

29.06 

22.38 
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PARENT COMPANY 





Sept 84 Sept 83 1 


Y 

Y 

Revenues (bn) ... 

285 

255 

Pre-tax profits (bn) ... 

7.65 

5.86 

Net profits (bn) 

2.86 

2.81 

Net per share 

58.82 

80.48 

Dividend 

12 

11 

PARENT COMPANY 



SANKYO 



PHARMACEUTICALS 



Six months to 

Sept 84 Sept 83 J 


r 

Y 

Revenues (bn) - 

118 

114 

Pre-tax profits (bn) ... 

10.79 

11.77 

Net profits (bn) 

4.03 

4.50 

Dividend 

3.75 

3.75 

PARENT COMPANY 



i SNOW BRAND MILK PRODUCTS f 

Six months to 

Sept 84 Sept 83 J 


Y 

Y 

Revenues (bn) — 

. 234 

226 

Pre-tax profits (bn) ... 

5.50 

4.33 

Net profits (bn) 

1.87 

1.31 

Dividend — 

— 

— 

PARENT COMPANY 



TAKEDA CHEMICAL 



PHARMACEUTICALS 



Six months to 

Sept 84 Sept 83 I 


V 

V 

Revenues (bn) 

242 

246 

Pre-tax profits (bn) _. 

24.53 

25.77 

Net profits (bn) 

963 

10.17 

Net per share 

12.51 

13.28 

Dividend 

3.75 

3.75 

PAHENT COMPANY 



TEIJIN 



TEXTILES 



Six months to 

Sept 84 Sept 83 l 


Y 

Y 

Revenues (bn) ......... 

. 214 

207 , 

Pre-tax profits (bn) ... 

12.88 

8.74 

-Net profits (bn) 

6.03 

5.58 

Net per share ............ 

7.64 

7.24 

Dividend 

3.0 

2.5 

PARENT COMPANY 



| TOKYO ELECTRIC POWER | 

1 POWER UTILITY 


* 

j Six months to Sept 'W Sept ’SS 1 

Revenues (bn) 

1.970 

1.852 

Pre-tax profits (bn) ... 

95.69 

104.95 

Net profits (bn) 

47.38 

SI-29 

Net par share 

36.45 

39.45 

Dividend — 

25 

25 


COATES (INSPECTOR OF TAXES) ▼ ARNDALE .PROPEBT^ST^. • . - 

House of Lords (Lord Keith of Kinkel, Lord Edmund-Davics.- UUTd Bnd^ ^f-Hanrtdi, Lord Bran- 
don of Oakbrook and Lord Tern plenum): November 221984 . - 


A CAPITAL asset sold by 
one company to another 
within the same group is not 
44 trading stock ” entitling the 
group to relief for corporation 
tax purposes if it is ultimately 
retained within the group as 
a capital asset and was sold 
not as stock-in-trade, bnt 
solely as a device for convert- 
ing one company's potential 

capital loss into a trading 

loss to be set by group mem- 
bers against their trading 
profits. 

The House of Lords so held 
when dismissing an appeal by 
Arndale Properties limited from 
a Court of Appeal decision in 
favour of the Inland Revenue 
that an alleged loss made when 
it sold a lease to another com- 
pany in the same group was not 
a trading loss entitling the group 
to relief for corporation tax 
purposes. Arndale was one of 
three subsidiaries wholly-owned 
by one parent company. Town 
and City Properties Limited. The 
others were Sovereign Property 
Investments Newport) Limited 
(SPI) and Arndale Property 
Trust Limited (APTL). 

Section 25S of the Income and 
Corporation Taxes Act 1970 pro- 
vides: “ Relief for trading losses 
. . . may ... be surrendered by 
a company which Is a member 
of a group of companies and, on 
the making of a claim by 
another comnany . . . which is a 
member of the same group, may 
be allowed to the claimant com- 
pany by way of relief from 
corporation tax called 1 group 
relief. ’ ” 

★ • -* * 

LORD TEMPLEMAN said that 
SPI. the first wholly-owned sub- 
sidiary in the group, carried on 
business as a property developer. 
It acquired a lease of laud at 
Newport, Gwent, and developed 
tbe site at a total cost of £5_3m. 
The market value on March 30 
was £3.1m. so SPI faced a poten- 
tial capital loss of £2 .2m. 

The second subsidiary, Arn- 
dale, carried on business as a 
property dealer. Any losses U 
incurred in carrying on that 
business were trading losses 
which could be set off against its 
trading profits or those of any 
other member of the group. 

There were therefore sound . 
commercial reasons for convert- 
ing SPI's potential capital loss 
into a trading loss suffered by 
Arndale. 

On March 30. 1978, SPI 

assigned the lease to Arndale. 
Hie price paid was £3.09m. The 
object was to enable Arndale to 
convert the potential capital loss 
of SZ 2m which threatened SPI 


That conversion was made 
ossible by legislation,' but only 
E Arndale acquired the lease 
as trading stock ” for the 


Tbe third subsidiary, APTL, 


From SPI "as trading stock" 
[within section 274(1)] (or the 
purpose of its property dealing 
trade. ..then. . it might [under 
paragraph 1(8) of Schedule 7] 
elect that , the acquisition cost of 
tbe lease should be entered in 
its trading accounts as ffLSm and 
notfS.lm. Thus, when it sold the 
lease to APTL for JES.lm, it. would 
suffer a trading loss of £22xn for 
corporation tax purposes. . • 

Provision was mode" for such -a 
trading loss to Be applied . for the 
benefit of the group [see section 
258]. 

Arndale claimed . that . it 
acquired the lease '" as trading 
stock.” and pursuant . to that 
claim it elected that paragraph 
1(3) of Schedule 7. should apply. 
It surrendered its relief from the 
alleged trading loss of £L 2 m to 
other members of the group. 

It submined that it was carry- 
ing on its trade as a property 
dealer when' it bought and Mid 
the lease and that the Durchase 
from. SPI and sale to APTL were 
no different in substance from a 
purchase or sale from or to 
persons having' no connection 
with the group. It said that, it 
bought the lease as trading stock 
and traded with it. 

Arndale never' decided to 
acquire, and itever did acquire, 
the lease as trading stock. The 
group’s advisers procured tbe 
transfer of the lease from SPI to 
Arndale and from Arndale to 
APTL with the object of obtain- 
ing group relief of £2Jhn trading 
loss without in fact changing the 
lease from a capital asset to a 
trading asset. - . . . .. . 

Tbe group sought the advan- 
tage of - treating the lease - as 
trading stock while ensuring that 
the group retained It as a capital 
asset at all times. 

Arndale followed instructions 
and lent to the transaction its 
name and its description as . a 
property-dealing company. It did 
not trade and never bad any 
intention of trading with" the 


In order to give the whole 
-transaction a fqjnt air of com- 
mercial verisimilitude, . the 
trading company, Arndale, was 
awarded the modest sum of 
£10,000 for entering into two 
assignments of property worth 
over £3m. The award of £10,000 
was . ostensibly made at- the 


expewe of APTL -which paid 
Arndale £19,000 more fbun<' titer 
price mid by Arndale io SPL. 

■ '/In-raaiiqt-0i0-Mr«f!d-ie( £10.000 
was made at the expense bf SPI 
which eoJd. the lease for £10,000 
less than tbe market ' value 
assessed by /the group- : 

. : The profit of £10,000 was a 
timid, veil designed to. -conceal 

the -fact that the lease -ym not 
being .traded. Moreover, all three 
companies being wholly-owned 
subsidiaries of the sane parent, 
the £10,000 wag a hoot -entry 
which had no material effect' on 
the overall financial position pt 
the group. • . _ 

Arndale did not acquire the 
lease as " trading stock T- within 
section 274 (1) <rf the 1970 Act 
and ’therefore was never in at 
position to . exercise the election 
provided by paragraph ! <31of 
Schedule 7 to the 1965.AW- : . 

The legislature had expressly 
provided a method of- tax miti- 
gation designed no doubt to 
ensure that a group of companies 
was in no worse pa&fctiqn than an 
individual whoso activities em- 
braced ' all the activities of a 
group. The taxing - statutes 
allowed a potential capital loss 
to be converted into a: tradHqp 
loss in respect of an asset which 
became part of (he stock-in-trade 
of tbe trading activities bf' the 
group. " 

The lease never became part 
of tbe trading assets of' any com- 
pany in the group. The Court 
.of Appeal reached the same: deci- 
sion and the appeal must be 
dismissed. :. 

Lord Keith, Lord , Edmund- 
Davies. Lord Bridge and Lord 
Brandon agreed. 

For Arndale: Andrew Park OC 
and Michael Flesck QC (Speedily 
Bircham ). 

For the Revenue: Jonathan 
Parker OC. John Mummery and 
Peter Goldsmith (Inland Rev- 
enue Solicitor). 

By Rachel Davies 

Barrister 

In Cloufih Miff o Martin {FT, 
November SO) solicitors for 
Clough Mill were Michael P. D. 
Weston, agent for Foysters, 
Blackburn. 

The next Commercial .law 
Report will be published oa 
Friday. 


On March 30 
the lease to 
The effect of 


Tbe legislation which con- 
irred power on a group of 
unpanies to procure the eon- 
ersion of a potential capital loss 
ito a' trading loss' provided 


If Arndale purchased the lease 


INVEST IN 
50,000 BETTER 




50,000 people in the United Kingdom suff er 
from progressively paralysing MULTIPLE 
SCLEROSIS — the cau se and cure of which are 
still unknown— HELP US BRING THEM 
RELIEF AND HOPE. 

We need your donation to enable us to continue 
our work for the CARE and WELFARE OF 
MULTIPLE SCLEROSIS sufferers and to con* 
tinue our commitment to find the cause and cure 
of MULTIPLE SCLEROSIS through MEDICAL 
RESEARCH. 


Please help— Send a donation today to: 

Room F.1 

The Multiple Sclerosis Society of GJL and NX 
286 Monster Road • 

Fnlham, London SW6 6BE 



This advertisement Is Issued In compliance with the requirements qf the Council qf The Stock Ejcchange. 
It does not constitute an Invitation to the public to subscribe Jor or purchase any shares. 



Authorised 

80,000,000 


SCOTT PAPER COMPANY 

(Incorporated with limited liability under the laws of the 
Commonwealth of Pennsylvania. United States of AciericaJ 


Common Shares, without par value 


' Issued, and reserved 
Jor tssuea&of 
23rd November. 1984 

50,160,400 


Scott Paper Company, headquartered in Philadelphia ; Pennsylvania, together with Us (nfemcritondf affiliates. Is the world* imdi m 

manufacturer and marketer qf a wide range of sanitary tissue products. In 1983. the Company had sales In the Unttoi 

OS. S2.465.068. 000. Scon sells, through its Packaged Products Diutston in the United SlatasTa moadranoe of these 

home and away-Jrom-home markets. ^ t«m*uKajarmc 

Internationally. Scott operations are located in 20 countrte&and primarily manufacture and market sanitaru a doer am thmk, 
fo thosepmduced by c he Company in die United States. In 1983. Scott '$ international affiliate s had sales of 
employs approximately 17.000 people in the United Slates and ils affiliates employ more than 22.000 th other 


Scott's SDW irren Division produces coated and uncoated print infl. book publishing. converting andsj 



acres 
products and 


The Council oJThe Stock Exchange has admitted to the Official List all the. 50,160,400 shares Of Issued and nrwi**r 
common shares qfScoh Paper Company. ~ V ana reserved Jor is&n 


Goldman Sachs international Corp., 
162 Queen Victoria Street, 
London EC4V 4D8 


Rowe & Pitman, 

1 Finsbury Avenue, 

London EC2M2PA 


27th November. 1984 
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UK COMPANY NEWS 


Chamberlain Phipps I Telecomputing ahead of forecast at £0.4m I Radio City profits 


profit expands to 
over £2.5m midway 


GROWTH IN the general Indus* 
tries division has enabled Cham* 
berlaln Phipps to Increase its 
pre-tax profit from £ 2 . 02 m to 

£2.55m in the 1 half year ended 
September 30, 1984. That side 
of the business now accounts for 
over 40 per cent of the operating 
profit. 

Provided there Is no unfore- 
seen changes In the UK or world 
economy, the directors express 
their confidence that the result 
for the 1984-85 year will show 
growth, as well as providing “ a 
sound base for the future." Last 
year the group made a profit 
before tax of almost £4.72m. 

The general Industries divi- 
sion is benefining from the 
strategy of further investment in 
the manufacture of adhesives, 
sealants, mastics and insulation 
cladding. Since last April. 
Tanner Chemicals of the U.S. has 
been included in the results. It 
contributed some £350,000- 
£400,000 for the half year, and 
for the full 12 months should 
make its expected £800,000 profit 

Tbe other division, shoe com- 
ponents, had a mixed experience, 
with the UK maintaining its level 
of operating profit but Canada 
and the U.S. suffering reverses 
in their fortunes. 

In Canada the two subsidiaries’ 
results are more affected than 
ever before by seasonal fluctua- 
tions, following tbe introduction 
of the Vimod thermoplastic 
rubber boot range. Tbe second 
half is expected to show an up- 
turn. 

Viaflex America has been 
affected by the large increase in 
imported footwear and is seeking 
to develop products for addi- 
tional markets by adopting new 
technology already in use in 
other parts of the group. 

Group turnover for the six 
months rose from £33-23m to 
' £45.91m and operating profit 
from £2.36m to £3.13m. Interest 


charges were substantially higher 
at £587,000 (£355.000). 

After tax £1.08m (£647.000) and 
minorities £130,000 (£143,000), 


More Company 
News and Bids and 
Deals, Pages 26-28 


the attributable profit comes out 
at £ 1.34m (£L23m). Earnings are 
shown at 3.8p (4.6p) per share 
and the interim dividend is 
again l.ip net per share. 


Telecomputing pushed its pre- 
tax profits up from £300,277 to 
a record £403,015 over the year 
to September 30. 2984. thus beat- 
ing its prospectus forecast of not 
I less than £350,000 by 15 per cent. 

Turnover for the period 
expanded from a restated fl.SSm 
to £2.43m. Some £487,000 of 
turnover was spent on research 
and development, of which the 
Government contributed £35.000 
under the Support for Innova- 
tion Scheme. 

This was a substantial net 
increase from 2.982-83 when the 
group's total spend on software 
product development was 
£356,000 but £159.000 of Govern- 
ment support was received. 

Research and development 
work will be further extended 
in the current year because it is 


regarded as “the key to sus- 
tained long term growth." A 
support programme worth 
£435,275 during 1984-85 has 
already been agreed with tbe 
Government. 


Tbe improvement in turnover 
came principally from placement 
of the company's products on 
I CL mainframe computers. No 
oew products were released 
during the year. 

The directors say a significant 
contributor to the improved turn- 
over was tbe use of the group's 
software product TPS as an 
application building tool by a 
number of software companies 
specialising in application 
products. 

They add that enhancements 
to current products which were 


released earlier this month are 
already leading to a further 
growth in sales. Products from 
the current r and d programme 
will be introduced into the 
market in the autumn of 1985. 

Tax for 1983-84 took £169.076 
(£55,644) to leave the net 
balance at £233.939, compared 
with £244.633. 

The cost of the company’s 
introduction to the Unlisted 
Securities Market in June 1984 
amounted to 126.865 and was 
charged as an extraordinary item. 

The group's balance sheet 
shows an increase in cash held 
to £538,3-17 (£373.1501. All long 
term debts have been repaid. 

As forecast a final dividend of 
0.65p net is being paid- Earn- 
ings totalled 10 13p (10.74pl on 


an actual tax charge and Z1.34p 
(8.57p) on 35 per cent tax charge. 

The group increased its share- 
holdings in associates Network 
Designers and Doris er to 46 per 
cent and 36.3 per cent last June. 
Fre-iax profits of these com- 
panies for the half year to Sep- 
tember 30. 1954, were £56,846 
and X26.3S9 respectively. In the 
year to March 31, 1RS4. they 
made £12.457 and £43.100 
respectively. 


dive in second half 


Sovereign Oil 


The rights Issue by Sovereign 
Oil and Gas has attracted accept- 
ances in respect of 8.24m new 
ordinary shares (91.6 per cent). 
The shares not taken up have 
been sold at 2052 P in the market. 


A SLUMP in second-half profits 
! from £216.000 to £28.000 left 
I Radio City (Sound or Mersey- 
I side) with year-end figures 
j £240,000 lower at £261.000. Turn- 
over however, for the 12 months 
to September 30. 19S4. rose from 
£3. 39m to £3.65m. 

I While Slated earnings per 
j share fell from 10.62p to 6.4p, 
the dividend total is maintained 
at 5 6p net with a final of 3.Sp 
(same). 

Although advertising revenue 
was stanc throughout the year, 
the board considered it appropri- 
ate to authorise additional 
expenditure on special pro- 
gramming and promotional 


activities. The expected bent-fits 
from the International Garden 
Festival did nni materialise. 

The l*SM company's Bi-atic 
Citv Exhibition Centre in Liver- 
pool. opened on April 9. Exira- 
nrdinary charges or £212.000 
(£32.000) included the £100,000 
opening costs of the exhibition 
and a trading lnvi nf £"5.000 in 
the first six months of operation. 
A further pruvteinn of noo.ooo 
was in respect of writino-oflT she 
full amount of an invosimcnt in 
Marcher Sound 

During the year, the !Ea 
announced a new contract extend- 
ing the company's franchise in 
October. 1993 


• comment 

Chamberlain Phipps offers first- 
hand evidence of the impact of 
the strong dollar on U.S. manu- 


facturing industry. Its American 
subsidiary supplying parts to 
shoe makers suffered from the 
knock-on effect of a flood of 
imported shoes and will do well 
to break, even this year after a 
very strong performance last 
year. This reverse was enough 
to take the shine off the interims 
and provoke some mild dis- 
appointment in the City- But 
other companies in the shoe 
components division are doing 
well, particularly in the UK 
where 1984 has been a strong 
year for shoe sales. However, 
the group's future lies in the 
general industries division, 
which makes adhesives for a 
wide range of uses. Here, the 
acquisition of Tanner Chemical 
in April has added about £300,000 
to post-interest profits. For the 
year, the group should make 
£6m pre-tax (somewhat less than 
was forecast six months ago), 
which puts the shares, down ljp 
to S8p on a multiple of 8.5p on a 
35 per cent tax charge. At this 
level the shares are well 
supported by a yield of about 
6.5 per cent, assuming a reason- 
able increase in tbe final divi- 
dend. 


Sarasota ahead to £lm 


THE FIRST results from 
Sarasota Technology since the 
company gained a listing on the 
Stock Exchange last July show 
an increase in pre-tax profits 
from £773,000 to £UQ4m, for the 
six months to the end of Sep- 
tember 1984. 

Trading has always been 
higher in the second half of the 
year, say the directors. With 
inquiries being maintained at an 
encouraging level, especially in 
North America, present favour- 


able trends are expected to 
continue. 

A first net interim dividend of 
0.7p has been recommended 
First-half earnings per share are 
shown as moving up from. 236p 
to 329p. 

Group sales rose by 20 per 
cent to £4. 82m (£4m) and trad- 
ing profits were 19 per cent 
ahead to £1.05m* The group is 
engaged in the manufacture of 
electronic sensors, transducers 
and related microcomputers. j 


Granville & Co. Limited 


Member of the National Association of Security- Dealers 
'end Investment Managers 

ovat Lane London EC3R 8EB Telephone 01-621 1212 


27/29 Lovat Lane London EC3R BEB Telepho 

Over-the-counter Market 


1963-JU 
High Low 


Close Yield Fully 
Price Change div.(p) % Actual taied 


42 21 Armlrage 6 Rhodea 

132 57 Bardon Hill 

58 42 Bray Technologies ... 


249 92 Clndico Group 

73 45 Deborah Services 


26 Frederick Parker .... 


176 31 Robert Jenkina 

74 33 Scruttons " A " 
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HEPWORTH 

RECORD 

PROFITS... 

UP 59% 


YEAR TO 31st AUGUST 1984 


PRE-TAX PROFITS £13-6m 
TURNOVER EXCL. VAT £l08-3m 
EARNINGS PER SHARE l8-28p 
DIVIDENDS PER SHARE 7-75p 


CHAIRMAN, MICHAEL STODDART 

• "Growth in sales of 23% . . . 

. . . dividend increase of 41%" 

• "Next^has confirmed our profit 
potential in mensweai” - • - 

• "Next ladieswear performed to 
demanding expectations" 

• ‘Trading mens & ladieswear 
together has transformed profitability" 

• "Two for one scrip issue" 


iHepworthsa next H0Xt 


Copies of ihe Keporl & Accounts may be obfcuned from the 

Company Secretary; J. Hepwonb & Son pta Hepwurth House, Leeds 1^2 bap 


Transvaal Consolidated Land and Exploration 

Abridged Company, Limited 

Chairman’s statement (Incorporated in the Republic of South Africa) A M 

for the year ended 30th September, 1984 



A Member of the Barlow Rand Group 


A decline of only one per cent in profit represents a most creditable performance. 


The year ended 30th September 1984 was char- 
acterised by a combination of economic and poli- 
tical developments which significantly influenced 
business activities. Notwithstanding the en- 
couraging improvement in the United States’ eco- 
nomy. the steps which might ultimately be taken 
to bring the budget deficit under control consti- 
tuted an import- derabte which continued to 
undermine confidence in the quality of the 
recovery. 

In South Africa, the adoption of a new constitu- 
tion involved considerable official time and atten- 
tion, possibly accounting for the apparent unwil- 
lingness or inability on the part of the authori- 
ties to confront serious problems in the local 
economy. 

Difficult economic conditions, uncertainty regard- 
ing the possMity of significant changes in econo- 
mic policy on the part of the South African gov- 
ernment and the increasing amount of time spent 
on industrial relations, have tested the ability of 
those charged with managing the group’s affairs. 
Against this background, a decline of only one per 
cent to R81.5 million for the year in the profit 
attributable to members of the company, repre- 
sents a most creditable performance. 

Although the expansion of the group and the 
financing of its new operations require the reten- 
tion of substantial funds, it has been possible to 
maintain total dividends for the year at 280 cents 
per share with only a minimal reduction in the 
efividend oover. 


Gold and uranium 

Owing to the effects of a severely weakened 
rand, the price of gold in rand terms rose steadily, 
with minor deviations, from approximately 
R14 000 per kilogram at the beginning of October 
1983 to exceed R18500 per kiogram in the last 
few weeks of September 1984. 

The uranium oxide market remains depressed 
with weak demand unable to absorb current pro- 
duction. In addition, stockpiles representing some 
three to four years’ consumption already over- 
hang the market 

Unfavourable public opinion regarding the estab- 
lishment of nuclear power stations and the high 
current cost of construction of such facilities are 
now seen to be a severe deterrent to the future 
establishment of new nuclear power plants. Con- 
struction of some power stations has been aban- 
doned. at fairly advanced stages of completion, 
while plans for certain new stations have been 
postponed indefinitely. 

Considerable efforts are being made to improve 
productivity on the gold mines. However, there 
are limits to the extent to which ongoing adv- 
ances in productivity can be pushed. Cost in- 
creases of the magnitude recently experienced 
cannot continue to be absorbed especially by the 
low grade mines, without seriously prejudicing 
their financial viability. 

The greatly improved results achieved by the 
successful operation of the gold recovery plant at 
Crown Mines, owned by Rand Mines Milling and 
Mining Company Limited, have given sufficient 
confidence to proceed with the construction of a 
new plant at City Deep. 


A levelling off in demand on the international coal 
market and intense competition caused a serious 
erosion of prices early in the year. Many consum- 
ers reduced their stockpiles and the successful 
implementation of energy conservation measures 
further decreased the demand for coal. New 
producers entered the market, while others 
sought to maximise their market share and this 
eroded margins. Somewhat later in the year, spot 
prices hardened under the influence of alleged 
production and infrastructural problems in 
Poland. The protracted coal miners' strike in 
Britan fears of a possible coal miners’ strike 
in the United States, and adverse terms of trade 
for American coal as a result of the unusually 
strong dollar, also tended to modestly bolster the 
market. 

Domestic demand for coal rose from the preced- 
ing year's low level. This was less a reflection of 

higher industrial activity than of the colder winter 
and the tact that in the previous year certain 
consumers had reduced their stockpiles consider- 
ably. Sales of bituminous coal increased in Natal 
where, after the good rainfall last summer, the 
Electricity Supply Commission increased the out- 
put of power from certain of its older stations. 

An increase of 9,2 per cent in the pithead price of 
coal sold locally was granted by the government 
to producers in the Transvaal. Producers in Natal 
were, on the other hand, granted an increase of 
only 4.8 per cent In both cases, these price 
increases have been nullified by working costs 

which are presently rising at an annual rate of 
12.8 per cent 

Considerable efforts have been made to improve 
productivity on the coal mines. While these 
efforts wB continue, it is not entirety certain that 
the results vrin be sufficient to offset ihe ravages 
of inflation. The industry's ability to absorb 
accelerating costs is not without limit. More bal- 
ance in the relationship between the controlled 
pice fa- cod aid production costs is essential. 


SALIENT FEATURES 



1984 

R million 

1983 

R rruHton 

% 

Change 

Turnover 

547.8 

496.5 

+10.3 

Profit before taxation 

141,7 

162.6 

-12,9 

Profit after taxation attributable to shareholders 

81.5 

82.7 

- 1.5 

Total assets 

1 028,2 

929.5 

+10.6 

Earnings per share 

Cents 

727 

Cents 

782 

- 7.0 

Dividends per share 

280 

280 

— 

Number of shares on which earnings per share is 
based (000’s) 

11 211 

10 566 

+ 8.1 


PROFIT ATTRIBUTABLE TO SHAREHOLDERS 


(Cents par share 


Development of the two underground mines in 
the Eastern Transvaal which will serve the new 
Kendal and Majuba power stations win be under- 
taken as a joint venture. The company and its 
subsidiary. Wrtbank Colliery, Limited. . will have 
interests of 30 per cent and 70 per cent, respec- 
tively;. in this venture. 

The property at the Khutala mine near Ogies. 
which will supply coal to the Kendal Power Sta- 
tion, is partly underlain by the No. 5 seam and 
coal from this seam was excluded from the 
power station supply agreement. Production from 
this seam for export is expected to commence in 
1985. Production of coal for delivery to the Ken- 
dal Power Station is scheduled to commence m 
1987. 


At the Majuba mine near Amersfoort. production 
had originally been planned to commence in 
1988. It is now understood that the power station 
may only be required to come into service in 
1991. So far, the Electricity Supply Commission 
has not confirmed the length of the deferment 
required. The implications of any possible delay in 
so far as the Majuba mine is concerned will only 
become dear after discussions have been held 
with the Electricity Supply Commission. 


of people in the working environment and the 
maintenance of sound inter-personal re- 
lationships in all day-today activities. 

The group believes that all employees have the 
right of freedom to associate — to form or join 
trade unions of their choice; it is equally 
important that individuals retain the right not to 
associate and not to be coerced against their 
wishes into, participating in collective action. 
Intimidation cannot be tolerated in the mining 
industry. 

The group is, however, committed to 
constructive interaction with unions which can 
prove that they represent a significant portion of 
the workforce. A number of unions are at present 
active in the mining industry and this situation is 
expected to persist for some time. However, only 
fragmented bargaining is possible in these 
circumstances. 

At present, the mining industry does not have a 
common forum for collective bargaining. In other 
industries the industrial council system has been 
successfully applied and, in the longer term, it is 
desirable that the mining industry should move in 
this direction. 


Property 

In difficult trading conditions, the property division 
of Rand Mines Properties Limited achieved 
satisfactory results. While the property market 
may not be all that buoyant in the immediate 
future. Rand Mines Properties is well placed to 
take advantage of an upturn in the economy 
when this anses. It has an adequate stock of 
centrally situated land in the Johannesburg 
metropolitan area and is acquiring further 
attractive and conveniently situated areas of land 
on the East Rand. 


Future prospects 

The behaviour of the gold market has differed 
significantly from that experienced . in recent 
world business cycles. This is mainly because of 
a general absence of inflationary pressures and 
expectations in the major western economies. 
Much will depend on the measures which may 


People 

In future years. 1984 may well be seen as having 
been of considerable importance in the field of 
industrial relations. Trade union activity among 
black mine workers increased sharply. Sporadic 
unrest was experienced during the course of 
negotiating the terms of access to mine property 
by union officials for the purpose of recruiting 
members, the basis of union recognition, post 
recognition arrangements and wage reviews. 
More work stoppages occurred than in previous 
years and recourse was had to Conciliation 
Boards and the Industrial Court to resolve 
differences. 

The traditional prerogatives of management have, 
not unexpectedly, become increasingly chal- 
lenged. Adjustment to change has presented a 
somewhat concentrated learning experience for 

management for leaders of the new unions, and 
for the employees themselves. 

It is important not to over react or to see this 
experience in a negative light Despite the high 
level of visibility typically generated by first 
encounters of this kind, it should be remembered 
that trade unions at present have an impact on 
only a small portion of management-employee 
interaction. The main arena for the practice of 
sound employee relations remains the treatment 


be adopted by the United States’ administration 
to reduce the huge budget deficit, and the 
monetary policy which is likely to be followed 
when, in due course, inflation becomes evident 
as economic activity overtakes the presently 
installed productive capacity in that country. 

In August, the South African authorities 
introduced certain drastic fiscal measures, 
including an enormous mcrease’in interest rates. 
The use of interest rales to protect the value oi 
the rand will almost certainly mean a contraction 
of meaningful economic activity to an 
unacceptably low level and has so far not been 
capable of arresting the deterioration in the value 
of the rand which is near a record low. 

In spite of the fact that government revenue is 
now running at an all-lime high of approximately 
23.5 per cent of the gross domestic product, 
government expenditure, before borrowings, is 
budgeted to exceed revenue by about R3.6 billion 
in the current fiscal year. With the recent increase 1 
in general sales tax, which is primarily borne by 
Ihe consumer, it would now appear that 
individuals are contributing almost 50 per cent of 
total government revenue. This must imply a 
decline m living standards amongst individuals. It 
is dear that there should be no thought of raising 
further revenue from individuals either diiectly or 
indirectly. Corporate taxation was increased 
during the year and it would be counter 
productive to seek to raise further income from 
this sector. The immediate and near term outlook 
for gold is, m my opinion, weak and it would be 
most unwise to assume that improved tax 
receipts from higher gold profits will solve the 
problem or that in the short term there will be a 
broad based and sustained export led recovery of 
the magnitude experienced in previous economic 
cycles. The recent announcement by the 
govenment of their intention to cut bad; on public 
spending during the current fiscal year, and 
thereafter to ensure that public spending is kept 
firmly in check, is thus to be welcomed. To 
achieve the economies required will, however, 
require a determined and long term effort on the 
part of the government. 

There is no easy, ready-made solution to the 
problem. At this critical stage in the development 
of a country, suffering from the ravages of two 
successive droughts, the authorities will need to 
be extremely circumspect in the unenviable - but 
essential - cost cutting operation which must 
now be completed as soon as possible. 

As far as the group's gold producers are 
concerned the main problem in the year ahead 
will be to maintain a satisfactory relationship 
1 between 1 ’ revenue and costs, within the 
constraints of relatively low- grade ore anp 
difficult mining conditions. 

Expension of demand in the international energy 
markets is bkely io be gradual with coal prices 
fairly static.for the short term. 

Recent developments in the property field have 

been most encouraging. However, tt is too early 
to predict, in the light of the prevailing adverse 
econ- omic circumstances in the country, the 
level of property activity attainable for the 
financial year as a whole. 

After careful consideration of all these factors - 
and provided that there are no unforeseen major 
re- adjustments in the world economy and that 
the gold price does not decrease significantly 
below the level of U.5. $330 per fine ounce. I 
believe that the profit attributable to members of 
the company for the year ahead should be of the 
same order as for the year just completed. 


D. T. WATT 
Chairman. 


JOHANNESBURG 
15th November, 1984 


- Annual general meeting 

The eighty-ninth annual general meeting of 
Transvaal Consolidated Land and Exploration 
Company, Limited will be held in the auditorium, 
lower ground floor, 63 Fox Street. Johannesburg, 
on Thursday. 10th January, 1935 at IlhOO and 
members will be asked to consider, in addition to 
the ordinary business of the meeing, the 
following special business: 

Amendment of articles of association. 

To consider and. if thought, fit, to pass in the 
manner required for the passing of a special 
resolution in terms of the Companies Art, 1973. 
as amended, the following resolution: 

That article 31 of the existing articles of 
association . be and it is hereby deleted and 
replaced by a new article. 31 worded as follows: 

31 The certificates of title to shares and 
debentures and to options on shares and 
debentures shall be issued under the authority 
of the directors, or of a local committee when 
authorised thereto by the directors. In such 
manner and form as the directors may from 
time to time prescribe. Such certificates shall 
bear the signature of two directors and of the 
secretary or transfer secretary or of two 
members of a local committee and of the local 
secretary or transfer secretary or alternatively 
shall be under the seal of the company and 
shaH bear the signature of one director and of 
the secretary or transfer secretary or of one 
member of a local committee and of the local 
secretary or transfer secretory. All such 


signatures shall be autographic unless the 
directors by resolution shall determine that the 
said signatures generally or in any particular 
case shaB be affixed by some method of 
mechanical signature which is controlled by 
the internal or external auditors or transfer 
auditors or bankers of the company or such 
other person as may be acceptable to any 
stock exchange upon which the company’s 
shares may from time to time be listed or 
quoted.' 

The reasons for and effects of the special 
resolution are fully set out under ‘Proposed 
amendment to articles of association 1 in the 
directors' report. 

For the purpose of determining those members 
entitled to attend and vote ar the meeting, the 
register of members of the company will be 
dosed from 4th to 10th January. 1985, both days 
indusrve. 


A member entitled to anend and vote at the 
meeting may appoint one or more proxies to 
attend, vote, speak and act in his stead. A proxy 
need not be a member of the company. 


By order of ihe board 

RAND MINES (MINING & SERVICES) 

LIMITED 


Secretaries 


perV. M. MURTON 
15th November, 1984 


V >/ ■' ^ 
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UK COMPANY NEWS 


Fenner at £6m as recovery goes on 


J. B. Fenner (Holdings), power 
■ transmision engineer, made 
further progress through the 
second six months and for the 
year to September 1 1984 saw 
its profits before tax recover 
from £4.5m to £6.07m. 

In their defence statement 
earlier this year at the time 
oE the takeover attempt by the 
Hawker Sfddeley Croup the 
directors forecast pre-tax profits 
of not less than £5.8m for 1983-84 


DIVIDENDS ANNOUNCED 


Current 


Chamberlain Phipps lot 1.1 

James Cropper Int 0.6 

Donhlll Holdings ... int 1.5 

Ersldne Boose int 0.6 

Jf. H. Fenner 8 

Prop'ly Partnerships int 3.3 

ln £&&&■"— * “ 

They say now that the strong 
underlying improvement evi- 
denced by the results confirms 


Belters International int 0-6 
Sterling 1 Guarantee . int 0.5 

Telecomputing* 0.65 

Volex Group int 2.5 


Date 

Corre- 

Total 

Total 

of 

sponding 

for 

last 

payment 

div. 

year 

year 

Jan 3 

1.1 

— 

3.6 

Jan 18 

0.6* 

__ 

2* - 

Jan 4 

1.2* 



2 R* 

Jan 21 

nil 



1.5 

Jan 24 

3 

5 

5 

Jan 7 

3 

— 

7 ‘ 



3.8 

5.6 

5.6 

Jan 21 

_ 

— 

— 

Jan 30 

0.25 

— 

1.25 

Jan 26 

0.33 

— 

1 


— — 

in 

— 

Feb 15 

1.3 


5 


the company’s potential to meet Dividends shown pence per share net except where otherwise stated. 
H*2E^ Un Sr« • Equivalent after allowing for scrip Issue, t On capital 

lapsed m increased by rights and/or acquisition issues, t USM stock. 
Aufigust having received accep- , nnauoted stock 8 IT Includes 0.35p paid prior to Introduction. 


tances in respect of 20.48 per 
cent of the ordinary shares and 
45.3S per cent of the preference. 


Turnover for the past year developments recently intro- 


advanced from £147.99 tn to 


duced will sustain the recovery 


undoubtedly have beed much 
more pronounced had It not 
been for disruption m India and 
the prolonged miners’ strike. 

Group pre-tax profits for the 
1979-80 year readied £9.99m. 

• comment 

The combined impact of the 
miners’ strike and civil unrest in 
India wiped an estimated fl.Sm 
off Fenner’s pre-tax line, indi- 
cating that under] ytng profits 
growth could have been more 
like 68 per cent, although that 
was from a very low base. 
Around a third of the £30m turn- 
over increase was due to the 
South African subsidiary’s 
merger with Reunert, while 
another £9m came thanks to a 
strong performance from the 
US. fluid power business, with 
the rest more or less evenly 
spread across the group. The 
relocation of the London motor 
gear factory and ’ other 
rationalisations clipped about 


tion costs offset by exchange 
gains arising as a result of the 

£ Iff. 84m. A "final* dividend of trend in UK profitability. reorganisation of the capital — — 

3o maintains the total at 5o net In addition, the company's slruciure of one of the American £j m from the cost base, more 
per 25p share American operations are pro- subsidiaries and exchange gains than offsetting a £300,000 

Short term prospects in the grossing well and are expected less losses arising from the sale increase in interest charges, and 

UK are overshadowed by the to contribute increasingly to of a 50 per cent South African providing the chief impetus 

miners’ strike which Is now group profitability. ■ interest behind an improvement in pre- 

biting more deeply while over- Pre-tax profits for the past The acquisition of the Reunert tax' margins from 3 per cent to 
seas, the Indian operations have year were struck after deducting distribution interests in South 3.4 per cent That is still slim, 
not yet fully recovered from the depreciation of £3.98m (£3.4in). Africa has increased net work- even by the engineering sectors 
latest disturbances. The group Tax accounted for £1.6m ing capital by an estimated £4m. standards and a maintained — 
warns that these factors will (£2.7Im » and minorities £857,000 The increase has been covered more than twice covered— divi- 
inevltably impinge on the first (£700.0001. by the net cash received from dend denotes caution about the 

half performance. Extraordinary debits were the South African -transactions. NUM strike's continuing impact 

However, looking beyond these down from -13.3501 to £44.000. The directors say that al- on conveyor belt sales. The 
"temporary difficulties” the These related to costs arising though the improvement in shares were unchanged at I32p, 
directors believe that the various from the defence to the Hawker group performance was en- 11 tiroes stated historic earnings 
manufacturing and marketing offer and closure and reorganlsa- couraging ** prog ress would for a 5.5 per cent yield. 

Volex lifts payment as profit hits £1.6m 


SHAREHOLDERS in Volex, the 
electrical wire and accessory 
manufacturer, benefit from the 
groups progress in the shape of 
an increase in the interim divi- 
dend from Op to 2.5p net. In 


BOARD MEETINGS 


Tho following eoinjHnlas hove noti- 
fied data* oi board meetings to the 
Stack Exchange. Such meetings are 
. - . usually held lor the purposes o( Con- 

part tins reflects a reduction in sidering dividends. Qlficlai indications 


FUTURE DATES 

Interims: 

Allied Colloids 

Baker Perkins ’ 

Berkeley Group 

Brenner 

Crown Hou8s 

FKI Electricals 

Ferranti 


the disparity with the final, but are not available as to whether the 
the directors are forecasting an dividends are interims or fmela and the 
increase over the year compared ^tobUs 

with the 5p of 1983-84. m,,n,y 0,1 ,Mt y “ * ,,l " 0 “ b '”- 

Reflecting growth and a sub- today 

Etantiai reduction in interest interima: Allied-Lyons, Beecham. 
charges, the profit before tax for CML Microsystems. Century Oila, 
the half-year ended September Che""ei Jam*_ iwww-^cwh 
30 1984 has moved ahead from KSi rSSSSSS 

£ 1.32m to £1.6lm. Proparty Investment Trust. 

All divisions Within the group Finals: John Carr. I CL, Scottish end 
— which was known as Ward & Mercantile investment. 

5? activities £262,000 (£1.98m> and and its programme for computer 


Dec 0 

Dec 10 

Doe n 

Dec 3 

Doc 10 

Doc 3 

Dec 6 

Hampton Trust Nov 28 

Howard end Wyndham Nov 28 

Lynton Dec 3 

Norcros Dec 10 

PWS International Dec 3 

Renwick Nov 28 

Finals: 

Dundee and London Inv Tst... Dec 3 

Keystone Investment Dec b 

Nottingtsm Brick Dec 0 

Rosahaugh Nov 2B 


but it Is also showing the first 
signs of having a coherent 
strategy tor 'the future. There 
is amply scope to find new uses 
for-existing products in slightiy 
modified form by taking wiring 
systems beyond the ex-growih 
car trade into aerospace or 
defence, and Introducing Volex 
Fencon’s moulded plugs into 
the computer market. Joint 
ventures in the UK and overseas 
are likely to be part of the 
plan. Volume growth is. histori- 
cally uninspiring, but operating 
efficiencies— especially at Volex 
Accessories — have pushed trad- 
ing margins In The continuing 
activities up nearly a point to 
78 per cent. Tighter cash 


ably the directors report The rrmenn miiAnni Vnl**«- Penmn dmilarlv hnc mut allowed capital gearing, which 

in March 
below 35 per 


ably the directors report. The lajf £i«qqqo (£113,000) the net Volex Pencon, similarly, has met allowed capital gearim 
release of fund through a^et profit ls £1.440, (£i.2m) for expectations and is achieving reached 92 per. cent 1 

earnings of 9.5p (8p) per share, growth for its moulded plugs ** JW. to toBJ belov 


capital expenditure programme 
to be followed, and bank borrow- 


Discontinued activities relate 
to Salford Plastics and Pendleton 


and connectors. 

The directors say there is still 


cent, with a corresponding drop 
in interest charges. Further 


ings have been reduced with a security Products which were scope for profit improvements in productivity gains should allow 

consequent cut in interest sold during the half year. Results *e Volex accessories and Volex taxable profits, up 22 per cent 

mm fMaemn? 6 of Saitoh Plastics ‘are not in- Raydex divisions. ln the first half, to reach £3.7m 

period was £295,000 (£639,000)^ c i U ded as the disposal was pro- ^ for the year. That leaves the 

Continuing activities produced vided for in the 1983-84 full • coalmen l shares, up 5p to 120p, on a 

a turnover of £24J7m (£22. 78m) accounts. Not only is Volex — formerly prospective multiple of just 5.3. 

and operating profit of £1.88m - Volex wiring systems division Ward & Goldstone — responding which seems unduly harsh 

(f 1.61m), and discontinued has produced satisfactory results to its new managerial medicine, judgment. 


Turnover up by £165.3m to £852.8m (24%) 
Pre-tax profit up by £4.8m to f 17.1m (39.5%) 
Earnings per share up 41.5% - Dividend up 28.6% 


INTERIM RESULTS 

(unaudited) 



28 weeks 
to 10/11/84 
£'000 

28 weeks 
to 12/11/83 
£'000 
restated 

52 weeks 
to 28/4/84 
£’000 

Turnover (excluding VAT) 

852,772 

687,500 

1,387,023 

Trading profit 

18,882 

73,904 

31,066 

Profit on ordinary activities 
before tax 

17,074 

12,238 

28,306 

Profit on ordinary activities 
aftertax 

13,924 

9,445 

24,046 

Profit for the period 

13,816 

9,261 

21.720 

Dividend 

2.25p 

1.75p 

4.75p 

Earnings per share 

5.8p 

4.1p 

10.375p 



DEE! 
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Silbury Court, 418 Silbury Boulevard. Milton Keynes MK9 2NB. 
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Substantial 
growth for 
Erskine: 
pays interim 

MAINLY AS a result of sub- 
stantial growth In the office 
equipment companies, Ersmne 
Bouse group has turned In a 
profit before tax of £610.000 for 
the half-year ended September 
30 1984. For the first lime since 
1980 shareholders will receive an 
interim dividend — of O.Sp net - 
The profit compares with 
£173.000 actual and with £338,000 
restated when applying merger 
accounting principles to certain 
of the acquisitions made in the 
past 12 months. 

Chairman Mr Brian McGillivray 
says the office equipment side 
has increased its contribution by 
25 per cent on the restated level. 
In the present half, sales in 
October and November have been 
buoyant and the effects on 
margins of improvements in pro- 
ductivity on the services side are 
beginning to be seen. Erskine 
Bureaux also performed well 
benefiting from a very successful 
tourist season; but It is now In its 
off-season. 

The security and fire com- 
panies produced mixed results. 
Telesurveillance. the closed 
circuit television company, 
achieved its profit target of 
£250,000. but made a small con- 
tribution to group results because 
of the effect of sales force 
reorganisation costs. However, in 
the second half this company- 
should contribute significantly 
more, and fire protection Is also 
expecting Improved figures. 

For the period turnover come 
to £7.95m. compared with £3 .05m 
actual and with £5 .25m restated 
The recent acquisition Bromley 
Group, which sells and services 
photocooiers, made a profit of 
over £220.00 for the six months, 
but this is not included in the 
group figures. 

Lazard Bros. 
Currency Fund 
subscription 

Subscriptions open on Friday 
for the latest offshore currency 
fund to come from the stable of 
merchant banker Lazard 
Brothers. 

The Lazard Brothers Currency 
Reserve Fund is designed to re- 
place the existing £90m Lazard 
Brothers Sterling Reserve Fund, 
which is due to come onshore 
next month. Stockbrokers Hoare 
Govett are arranging an offer for 
subscription Df up to 19m parti- 
cipating redeemable preference 
shares at £10 each-, or the 
approximate currency equiva- 
lent. 

Lazard has applied for the 
fund to be listed on the Stock 
Exchange 1 and dealings are ex- 
pected to commence on Decem- 
ber 6. " Investors will be able to 
choose whether their shares 
should be Invested in sterling, 
U.S. dollars, yen, D-Marks. Swiss 
francs or French francs, and will 
have the option Co switch 
between currencies. 


Sterling Guarantee leaps 


to 



at six months 


Sterling Guarantee Trust, 
which has interests in property 
and service industries, hoisted 
pre-tax profits from £5 -49m to 
£10.12m in the half year to Sept- 
ember 28. 1S84. The. net interim . 
dividend is lifted by 0.t73p to 
0.5p per 10p share. 

Gross income from property 
improved from - £2332m - to 
£25.63m. while turnover of the 
service industry division . in- 
-reased to £80. 11m ££71.78m), 
making a total of £105,73m 
l £95, 72ml. 

Net income from the property 
division rose by £1.53m to 
71 0.85m. The service Industry 
■on trt button was up to £4.44m 
(£3 23 ml and investment income 
climbed from £0.72m to £2.37 m, 
including dividends from P & O. 

Second-half figure -.will show 
the company equity accounting 
for it$ stake in P & 0. 

The board says that part of the 
rise tn profits of the original 
Sterling. Group came from exhibl- 
•Jon centres which' bad rather 
better occupancy this year. 



Mr Jeffrey Sterling; chairman 
of Sterling Guarantee 


£2 .35m <;£0.99ta) and there were 

Interest charges for the period minority interests of £62,000 
were reduced slightly from - (£38.0001. Stated earnings per ties. 
£7.78m to £7JS4m. Tax took share increased from 0.9p to L6p. 


Capital profits of £2. 05m 
(£6. 14m) have been transferred 
to capital reserve. These com- 
prise a £2, 95m .surplus on sale 
proceeds over original cost of 
property, less tax, and £0.9m 
other items, including capital 
expenditure on exhibition centres 
written off. 

The surplus on sale of proper- 
ties included attributable valua- 
tion ’ surpluses previously taken 
up in capital reserve of £223 m. 

tn the last annual report, the 
board said that omens for the 
property market, especially the 
retail sector, were good. The 
service industry companies were 
in good shape and were well 
placed to benefit from the Im- 
proving economy this year. 

The company was continually 
examining opportunities for 
furthering the growth potential 
of both divisions, at home and 
In the U.S. and the board was 
confident that the year ahead 
would result in a further 
strengthening of the company's 
position. 

The company was formerly 
known as Town & City Proper- 


See Lex 


Dunhill rises 38% to £5.8m 

Dunhili Holdings, maker of during the period.' of nearly It. assuming fall year 

luxury consumer products. Tax charge was up from £1.66m profits of £14-5m pre-tax and a 
increased pre-tax profits by. 38 to £2.24m and minorities took 3b per cent tax charge. The 
per cent from £421m to £5.82m £17,000 (added £9,000) leaving an question ls. has this re rating 
for the half year to September attributable surplus of 13.56m. further to go? On the positive 
30 1984. Turnover was up 152 against £2 5 5m. Earnings per side, the group can point to 
per cent to £5 129m. against share i creased from 6.1p to 8-5p. its continuing success in exploil- 
£44.4Sm. Ordinary dividends absorb “ff top-flight braad names, to 

The net Interim dividend is £630.000 (£504,900) and pre- established position in the 

effectively raised from 12p to ference payments cost £13,000 **** East and Europe, and to 

(same) the Potential, to some extent 

The group, which Is a sub- hardly tapped, in the U.S. . There 
sidlary of . Rothmans Inter- < rh^ « jLil? 

national, markets worldwide 
under the Dunhill name eon- men’s fashion clothing and acces- 

tinued strongly in the half year, series, watcher pens and L*?L5^“ ,er *!S“: 

with additional -volume growth associated products, smokers’ 

being achieved primarily, in products and accessories, E? JEfft fburiSEt 

«,d wahjes. toiletries and SSf aSSSSS 

Montblanc made ^progress in rnmmpnt will inevitably have an effect on 

expanding production. Lan£s • comment luxury goods like Dunhills. 

profits were lower in the first Dunhill has had an exceptional Equally, the group would suffer 
half reflecting start up costs m run (a the stock market this from a substantial weakening of 
the new location, but Richards year from a low of 89p to a the U-S. dollar or the Japanese 
and Appleby continued to do 225p high after yesterday's yen. But there is probably little 
well. results, which includes a 7p doubt that Dunhill will be able 

All sectors of the business gain on the day. The shares, to overcome any adverse changes 
rofited from the mix of exchange which once languished on a in these influences better than 
rate movements which prevailed multiple of 5, now merit a p/e in the last recession. 


l.5p per lOp share— last year's 
total was equivalent to 2R» on 
£11.14m profits.- 
The momentum of the business 


COMPANY NEWS BN BRIEF 


Net revenue at the London — the company blends and interim dividend is being held 
Trust fell from £L46m to £1.21m bottles Scotch whisky and is at 3-5p with stated earnings per 
over the six months to September ultimately held by the Seagram share down at 4_05p <4-65p). 

30 2984. Co (Cana'da). - Tax amounted to * * * 

The Interim dividend is un- £160,000 (£4.000) and earnings Pre-tax profits of Property 
changed at 125p net. Stated per 25p shareware shown as slip- Partnerships improved from 
earnings were 12p (1.57p) and ping from l0-24p to 7.05D £488.000 to £561,000 in the half 

net asset value per 25p share . . 1 ‘ year. -to September 30, 1984, and 

at ’ the end of the period was Net asset value per 25p share tiie interim dividend is being in- 
114.3p (202.8p). of TR Natural Resources Invest- creased by 0.3 p to 3.3 p net. 

* * * meat Trust amounted to 317.1p, Earnings per 25p share rose to 

Pre-tax profits of Hill. Thom- _ six mhontii period; -aLvq8vno,i r -..8-7Pri(6.9p). The benefits of rent 
son & Co showed an improve- . against- 309:lp, at- the end -of -the ' increases will be reflected during 
ment of £10,000 to £483,000 for six month period to September the second half. First half gross 
the six months to the end of 30 1984. rental income totalled £390.000 

July 2884. Turnover, .excluding Pretax revenue was down (£355.000). The company develops 
duty, rose from £3 .8m to £4;65m from £2.21 m to .£2m, but the -and operates hotels. 


MATCHING 
THE CHANGING 

NEEDS 
OF INDUSTRY 


At Forward Ihist Group, we have the right pro- 
ducts to help finance new plant and equipment in 
the current tax year. 

Our lax Based Leasing packages contain uni- 
quely advantageous rental terms which we will 
not be able to repeat after 31st March 1985, 
when the current 75% capital allowances 
disappeac 

For a business making taxable profits. For- 
ward Trust Group's Lease Purchase products 
can allow a business to benefit from this fin- 
ancial yearfe unrepeatable advantages without 
upsetting cash flew projections. 

Nor need interest rate movements cause 
you to have worries about fixture cash flow 
problems. Forward Trust Grotgfc Flexi-Term 
can protect your cash Dow by automatically 
extending your payment period if interest 
rates rise -and give you the bonus of a 
shortened payment period if rates fait Our 
Flexi-Tfcrm Plan, like our Lease Purchase . 
Products, enables businesses to claim capital 
allowances. 

Full details of these and many other Forward 


Ind u str y & -Qrnim g g£. 

Phone us or send the cotton now for your 
tree copy 

TELEPHONE JIM FTASTIF NOWGN O 21 4559221 
or John McDermott on oi 920 0141. 


j Tq: Forward Trust Group Limited, [ 

j EO. Box.362, Birmingham B15 1QZ. 1 ’ 

Please send me a free copy of J 

“Finance for Industry & Commerce! J 
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Forward Trust Group 

Theasset finance specialist A member ofMidland Bank Group. 
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Gillette disposes of UK 
surgical product business 


BY CHARLES BATCHELOR 

Gillette, the UJ. razor blade- 
maker has sold its British 
surgical products subsidiary to 
Sabre H idings, a newly-formed 
company, for between CT-B-ElOm. 

Gillette Surgical Products 
changed its name to Sabre Inter- 
national Products last March in 
preparation for the sale. Tlie 
company had sales of about £8m 
in the past 1 mouths and expects 
turnover, to rise to £10m over 
the next year. 

Sabre Holdings is headed by 
Mr Leon Cohen, as chairman, and. 
managing director, his .brother 
Albert, a non-executives direc- 
tor, and Mr David Xshag. direc- 
tor for marketing and planning. 

The Cohen brothers have a 
background in ' the supply of 


surgical services and run the 
Dukes Group of companies, 
which provide travel and accom- 
modation services. Mr Isbag has 
been- in the import/export 
business. 

' They have the backing of a 
consortium of UK and U.S. finan- 
cial institutions. 

The former Cillete company 
employs about 250 people at a 
factory in Reading making dis- 
posable syringes, needles, scal- 
pels and razors. It claims to 
be the only Britisi -based maker 
of syringes and has a 60 per 
cent share of the UK market 

Sabre plans to expand the 
Reading plant and introduce a 
new range of complementary 
surgical products, some developed 


by itself others imported in 
component form for assembly in 
the UK The company already 
exports to 60 countries. 

Sabre has been negotiating the 
purchase of the surgical products 
business for the past year and 
considered at one time also 
buying Gilette's UK toiletries 
operation. Tax considerations 
prompted it to pull out of this 
part of the deal however. 

The surgical products business 
did not fit in with Gillette's 
orientation towards the consumer 
products market. It makes Right 
Guard and other toiletries, Paper- 
mate pens and pencils and Braun 
electrical equipment It sold off 
its U.S. surgical products division 
about 13 years ago. 


BSI raises East Lancs offer 


BY ALEXANDER NiCOLL 

British Siphon Industries, the 
drinks dispensing group headed 
by Mr Bryan Mnrrall, yesterday 
raised its offer for East Lanca- 
shire Paper Group for the second 
time and increased, its holding 
in the paper making and xner- 
chanting group. 

BSI now commands 33.4 per 
cent of East Lancashire after 
buying a 16 per cent stake, to 
add to the 20.2 per cent it 
already - held, and acceptances 
of its initial offer covering 8.6 
per cent 

Speculation about the fate of 
East Lancs was heightened by 
news that Hr las Wasserman's 
G. M- Firth, a diversified hold- 
ing company, had increased its 
stake to 12.7 per cent through 
market purchases on Friday, ait 


prices of up to -9Sp per share. 

East Lancs had no immediate 
comment on BSTs Increased offer 
of six of its shares for five East 
Lancs with a cash alternative of 
96p each, which values the 
paper group at' £5L23m. 

BSI shares yesterday were un- 
changed at 76p valuing its share 
offer at 91p per East Lancs share, 
below the cash alternative. East 
Lancs' shares rose lp to 94p. 

The raised bid compares with 
an Initial formal offer of an one- 
for-one share exchange with a 
60p cash alternative, and the first 
increase to eleven-for-ten shares 
or 85p cash. 

BSI failed earlier this year in 
a bid for James Halstead of.' 
which Mr Morral was formerly 
chief executive and which, like 


East Laos, is based in Raddiffe, 
near Manchester. 

BSI has said it is seeking East 
Lancs as part of a policy to 
expand in manufacturing pro- 
ducts with strong brand names. 
It has attacked the management 
and profit record of East Lancs. 

The paper group has coun- 
tered that, after being hit earlier 
this year by a sharp rise in wood 
pulp prices, it is about to show 
a dramatic return to profit, with 
the help of a planned reorgani- 
sation of its paper production 
methods. 

Mr Wasserman, a former 
Slater Walker executive, would 
add nothing yesterday to his 
previous statements that he was 
buying East Lancs shares be- 
’ cause they appeared to be a 
good investment 


Ratners buys Terry’s Jewellers 


Ratners (Jewellers), the second 
largest jewellery retailer in the 
UK, has agreed to pay a mini- 
mum of £3.4m and a maximum 
of £4£5m for Terry's Jewellers. 

Founded seven years ago by 
Mr Terry Jordan, Ratners’ own 
merchandising executive at the 
time, Terry's, sells “popular 
priced" gold and sHver jewel- 
lery from 26 shops in the South 
of England. Its profits in the 
year to March 31 were £482,000 
before tax on turnover of 
£5.1 1m. Net worth at the year 
end was £1.49m. 


Ratners is funding the 
acquisition with £1.5m from its 
own cash resources which it is 
matching with the proceeds of 
an allotment of 3.19m - new 
Ratners* shares at 47p per share. 
The balance of £400.000 at the 
minimum consideration or 
£L25m at rhe maximum will be 
raised by the issue at completion 
of unsecured loan notes. 

The extent of loan note pay- 
ment will be determined by 
reference to Terry's profits and 
assets for the current financial 
year. The benchmarks are 


£763,000 and £1.9m respectively. 

The deal marks a change tit 
Ratners' expansionary tempo for 
Terry’s will trade as a separate 
division, maintaining its own 
market identity. Currently trad- 
ing from 132 outlets In most 
major towns and cities, Ratner's 
now has a target of some 250 
stores and will be able to trade 
under two banners 

Mr Jordan will join the 
Ratners’ board and will hold 
7.62 per cent of the enlarged 
equity on completion. The shares 
climbed 2p yesterday to SOp. 


Cullen’s suitor raising terms 


BY RAY MAUjiGHAM. ... 

THE CONSORTIUM headed by- 
Mr Peter Matthews and backed 
by Schraders will make anew 
bid worth S7Sm today for loss- 
making Cullen’s Stores. 

First into the fray, at least 
publicly, when . the auction 
started the Matthews consortium 
has now taken out the stake, con- 
trolled by Provincial Insurance — 
theo nly disclosed noa-family and 
board sharfaolders as recently as 
the last accounts — and can now 
speak for 28.4 per cent and 17.4 
per cent respectively of the vot- 
ing and A non-voting ordinary 
shares. > 

The revised bid will again 
comprise new equity and cash 
with a full cash alternative which 
will now be worth 440p and 340p 
per share. Zt offers a measurable 
premium os the terms offered 


-almost simultaneously! last week 
from the rival consortia led by 
Mr Cartier, advised by Hambros 
Bank, and Ur John Fletcher, 
backed by Charterhouse Japhet 
- Last Friday they offered respec- 
tively 420p and 410p for the 
enfranchised equity. 

While the Fletcher/Charter- 
house consortium would only, say 
yesterday that it was considering 
its next move; Cullen's voting 
share price of 475p was antici- 
pating another full round of 
bidding -with a rise of 3Sp In an 
effort to secure 50 per cent 
control 

As things stand, Charterhouse 
has 10 per cent of the votes, 
which it has .built up In the 
market, while Mr Cartier's con- 
sortium has been joined by for- 


mer director, Mr David Cullen, 
who Controls 24.5 per cent. 

GT Fund Management looks to 
be the only major uncommitted 
shareholder on the Cullen's regis- 
ter and its stake is thought to 
bea s high as 10 per cent in 
various trusts. 

The ante has already been 
draised considerably. The 
understood to have offered 300p 
per voting share before the 
consortium led by Mr Matthews 
publicly offered 375p per share 
in. the middle of the month. . 

Provincial's decision to pledge 
its stock to these new terms has 
been prompted largely by the 
scope and dtall Mr Matthews' 
plans for Cullen's, the insurance 
group said, and the need to halt 
the auction while the stores 
group Is losing money heavily. 


LMI makes 
agreed bid 
of £7.5m 
for Hoskins 

By Charles Batchelor 
London & Midland Industrials 

CLM1>, yesterday put in an 
agreed share bid worth £7.47m 
for Hoskins & Horton, the hospi- 
tal equipment and light engineer- 
ing group, narrowly topping an 
earlier contested bid from 
Scottish Heritable Trust. 

As part of the LMI deal. 
Hoskins has agreed to sell its 
building materials and civil 
engineering operations to Red- 
land for £4m to leave LMI with 
the hospital equipment and light 
engineering businesses. 

1 Afi already holds IB per cent 
of Hoskins and Its offer has the 
backing of Hoskins' directors who 
have a 2.7 per cent stake in their 
company. But it will have to 
overcome the hurdle of Scottish 
Heritable's 28.8 per cent holding 
in Hoskins. 

Mr Bill Beddow, LMI chair- 
man. said the deal bad been put 
together over the past 10 days. 
RedJand had approached LMI 
with the plan. The sale of the 
building materials side was a 
pre-condition for LMTs offer, he 
said. 

The businesses which LMI 
hopes to retain made pre-tax 
profits of £523,000 in the year 
ended December 1983 while 
those which would go to Red land 
made £455,000. 

As pan or ns defence against 
the Scottish Heritable offer, 
Hoskins has forecast a 24 per 
cent rise in total profits this 
year to £l.l5m. 

LMI is offering 265p cash for 
every Hoskins ordinary share 
and lOOp cash for every £1 
preference share in a deal worth 
Fi\2m. It is also offeriog a share 
alternative of eifgit of its own 
shares for every five Hoskins 
shares in a deal worth 275p per 
share or £7.47m at LMTs dosing 
price of 172p— 4p lower — yester- 
day. 

Scottish Heritable's shares 
rose 2p to 56p yesterday to put 
a value of 273p on its revised bid 
of three of its own shares and 
105p cash for every one Hoskins 
share. Hoskins shares rose 4p to 

2?2p. 

LMI is a diversified group 
engaged in making consumer 
and home improvement products, 
specialist engineering and 
fasteners manufacture. 
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Greenall in 

off-licence 

acquisition 

Greenall Whitley, the Warring- 
ton-based brewer and hotel 
group, has paid £7-5ra for Cellar 
5, the privately-owned off-licence 
company based on Merseyside. 

The acquisition more than 
douhles the company’s off-licence 
chain, it already havtng some 
•118 in the- Drew Wine Cellars 
chain. • , . 

Greenall, one of the largest of 
the regional brewers will now 
have enough outlets to rank it 
among the top half-dozen 
off-licence chains. 

In the last couple of years a 
number of major brewers have 
been expanding their off-licence 
trade. The take-home trade is 
one of the growth areas in the 
industry, while beer sales overall 
are showing little improvement. 

Greenall is paying £2.5m in 
cash for Cellar 5 and £4.B7m in 
seven-year unlisted unsecured 
loan stock and the issue of 2A200 
Greenall voting ordinary shares 
to Mr R Kite, the founder of 
Cellar 5. 

Inti. Signa] 

International Signal & Control* 
the U.S. defence electronics 
group registered in the UK, is 
paying $35m (£29m) to buy 

Zeta Laboratories from Com- 
munications Technology Corpora- 
tion. ISC will also Issue 600,000 
new shares, quoted yesterday at 
290p ex dividend, up 8ip, to 
CTT. 

Based at San da Clara, Cali- 
fornia. Zeta produces high tech- 
nology microwave subsystems and 
components. Its profits, sales 
and total assets in 1983 were 
S3.6m, 515.9m and 158.3m respec- 
tively. 


BBDS IN BRIEF 


Ranald McNeill and Co sold 
a total of 255,000 ordinary o£ 
Downiebrae Holdings. This re- 
duces the total holding to 490,000 
ordinary (6.88 per cent). 

* * * 

Mr S. Marks, chairman of 
French Connection Group, sold 
460,000 shares at 460p xd each, 
following which Mr Marks is 
Interested in 12.01m shares 
(75.92 per cent). 

Ms Nicole Farhi sold 140,000 
ordinary shares following which 
she is interested in 910,000 ordi- 
nary (5.75 per cent). 

* *■ * 

Discussions are taking place 
which may lead to Carlow Invest- 
ment Company bidding 90p 
.Irish) per share for the out- 
standing 32.6 per cent of Brown 
Thomas Group it does not 
already own. A further announce- 
ment will be made as soon as 
possible and shareholders are 
advised meanwhile to take no 
action- 

+ + + 

Addison Communications has 
acquired computer typesetting 
specialist Troy Graphics for 
£129,837- This is Addison's first 
acquisition since joining the 
USM last month. 

Troy Graphics’ sales at March 
31 1984 came to £167.873 with 
pre-tax profits of £19,697 and 
net tancibie assets of £33,887. 
Figures for the first six months 
of Troy's current financial year 
show sales of £150.000. 


laderoke index 

Based on FT Index 
919-923 (+4) 

Tel: 01427 4411 


Top posts at Alfa-Laval 


ALF A-LAVAL GO has pro- 
moted Mr Bo Wirsen from fin- 
ancial director to managing 
director. He succeeds Mr Bjorn 
Fagerstrom who has become 
president of Alfa-Laval group’s 
UJS. operations. The new chair- 
man is Mr C. Lennart BergUnd, 
deputy managing director of 
Alfa-Laval AB. Sweden who 
succeeds Sir Richard Treh&ne 
who has retired. Mr BergUnd 
will be based in London. 

* * 

Professor Roland Smith has 
resigned from the board of 

moben group. 

* 

Dr Charles B. Belcher, 
formerly BHP’s representative in 
Tokyo has been appointed Euro- 
pean representative. He suc- 
ceeds Mr Bon WUUams who 

returns to Perth after a five-year 
lour Of duty. 

* 

management horizons 

(HOLDINGS) has made several 
appointments: Mr Roy A. Palmer 
becomes managing director and 
Hr fan M. Clark development 
director. Both are also to 
become directors of the main 
board. Mr George F .Wallace and 
Mr C. Jane Westxarth are to 
become executive directors. 

*■ 

THE WILLIAM LEECH 
GROUP is appointing two main 
board directors, Mr Horace Key, 
managing director of McLean 
Homes North London, a part of 
the Tarmac Group, and Mr Bon 
Lovely, a partner in Price Water- 


house until his retirement last 
year. Mr Key will also become 
managing director of Leech 
Homes, the housebuilding arm 
of the Leech operations. Mr 
Lovely, who is a director of the 
William Leech Foundation an i. 
William Leech Investments will 
be a non-executive main board 
director. 

KRAFT FOODS has appointed 
Mr Paul Malyon as director of 
personnel. He joins from Rank 
Xerox where his most recent 
position has been as manager, 
international training and 
development. Mr Vic Hill, 
logistics director, is to retire on 
December 31. 

* 

OILFAB has appointed Mr 
Kenneth Macfcay as director of 
the group's technical services 
division. He was appointed 
manager of the technical services 
division in 1983. 

★ 

Board appointments have been 
made by PASCO ENGINEER- 
ING. a subsidiary of Tarmac's 
construction division. Mr David 
Lawn moves to finance and 
administration, Mr Geoff Cox to 
corporate development. Mr John 
Hall to business development 
and Hr Roger Peason to project 
management. Ms Gillian Cope 
takes over from Mr Lawn as 
company secretary. 

* 

Mr Ken Tburlow. a director, 
has been appointed managing 
director of POLLARDS OF 


LONDON, an associate of 
Pollards Jewellers Services. Mr 
Beg Perrtor has been made sales 
director in succession to Mr 
Keith Haskins, who is retiring in 
January. 

Preparing for 
banks’ merger 

General manager appointments 
have been made for the new 

Bank to be formed on the 
planned merger of The Royal 
Bank of Scotland and Williams 
& Glyn's Bank. They will take 
effecr from October 1 1985. In 
consumer banking services: Mr 
David Robinson, at present 
general manager, management 
services in Williams & Glyn’s 
Bank. In Edinburgh region Mr 
Alaslalr Reid, at present senior 
general manager (banking >, in 
The Royal Bank of Seottand. In 
addition. Mr Joe M Macdonald, 
at present general manager, 
northern region. In The Royal 
Bank of Scotland, will become 
a general manager based in 
Aberdeen. Mr David Coulter, 
at present finance controller in 
The Royal Bank of Scotland 
Group. Glasgow region: Mr 
James Grier, at present general 
manager, Glasgow, in The Royal 
B3nk of Scotland. Sir WUf 
Allen, at present general 
manager international hanking, 
in Williams A Glyn's Bank. Mr 
Jack Kirkland, at present an 
executive director in The Royal 
Bank of Scotland, will become 
a divisional director in the inter- 
national division until he takes 
over as executive director in 


charge of international banking 
on the retiraj of Hr A. George 
Pollard in January 19$7, Mr 
Peier Webster, at present legal 
adviser in Williams & Glyn's 
Bank. London region: Mr Don 
Lewis, at present general 
manager, domestic banking 
south in Williams & Glyn's Bank. 
Manchester region: Hr Alaa 
Ellis, at present general manager 
domestic banking north, la Wil- 
liams & Glyn's Bank. Mr Norman 
Irvine, general manager, elec- 
tronic data processing, in The 
Royal Bask of Scotland. Mr 
Geoffrey Naylor, at present 
marketing adviser In The Royal 
Bank of Scotland Group. National 
Commercial A Glyns: Mr Robert 
H. Smith remains managing 
director of NC&G. the corporate 
finance arm for the new bank. 
Mr Smith is at present also 
general manager, corporate 
finance, in The Royal Bank of 
Scotland. Dr Mike M os son. at 
present general manager, per- 
sonnel, in Williams & Glyn's 
Bank. Property, administration 
and central services: Mr Eddie 
Regan, at present head nf 
property in Williams & Glyn’s 
Bank. Strategic planning: Mr 
Lewis S. McGill, at present 
general manager, southern 
region, in The Royal Bank of 
Scotland. Mr Bob Biding, at 
present «r>neral manager, finance, 
in Williams & Glyn's Bank be- 
comes treasurer of the new bank, 
Mr John Mather, at present 
general manager, international. 
In The Royal Bank of Scotland 
becomes general manager, 
treasury operations. Mr Donald 
Cameron, at present general 
manager, trustee and investment, 
in The Royal Bank of Scotland. 



SECURITIES 

is pleased to announce the opening of its 

Geneva Representative Office 

at 4, Boulevard James-Fazy \ 1201 
Geneva, Switzerland 
on November 27th, 1984. 


.*■-* y ! .*v ■■■ . j 

BTmm KM I 


... N; 


•«4 

IP* 



TeL; fO22l32QQ80 Telex: 289358 DOSA CH 
Chief Representative: Munehiko Ofeubo 


Head Office: 1-6, Nihonbashi-Muromachr, Chuo-ku, Tokyo, Japan 

Tel.: 244-2845 Telex: J26608 ICH1SEC Facsimile: 246-1860 

New York Rep. Office: 20 Exchange Place, Suite 3506, New York, N.Y. 10005. U.S. A. 

Tel.: (212) 344-1060, Telex: 428891 ICH! Ul Facsimile: (212)-943-6231 

DAI-ICHI EUROPE LTD. Durrani House. 8-1 3 Chiswell Street, London EC1Y4TQU.K. 

Tel.: (01) 588-4872 Telex: 883336 ICHILD Facsimile: (07) -588 -2644 ' 

DAI-ICHI SECURITIES PACIFIC LTD. 1908-1909. Hutchison House. 

10 Harcourt Road, Hong Kong 

Tel.: 5-210441 Telex: 64393 ICHIS HX Facsimile: 123-4249 


DAI-ICHI 

SECURITIES CO.,LTD. 
Incorporated in Japan 
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Banque Paribas 


Groupe des Banques Populaires 


Caisse des Depots et Consignations 


EteNasements dungis des souscriptions et des raehats :La Banque Paribas, la Caisse Centrale des Banques Populaires et les Banques 
Populaires, la Caisse des D£p6ts et Consignations et ses preposes. 

Etablissments dipositahra : Ll Banque Paribas, U Caisse Centrale des Banques Populaires, la Caisse des Depots et 

Consignations. 

Pour tout renseignement s'adresser anx bureaux de La societe : 5, avenue de POpera "5001 PARIS. T&L -. (1) 296.16.24. 
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BASE LENDING RATES 


A.B.N. Bank 9j% 

Allied Irish Bank 9j% 

Amro Bank 9J% 

Henry Ansbacher 9f% 

Arm co Trust Ltd. 11 % 

.Associates Cap. Corp.... 10J% 

Banco cte Bilbao 9*% 

Bank Hapoalim 9*% 

BCCI 9i% 

Bank of Ireland 94*5) 

Bank of Cyprus 9*% 

Bank of India IQ °u 

Bank of Scotland 91% 

Banque Beige Lid 9?% 

Barclays Bank 92% 

Beneficial Trust Ltd.... 10 j% 
Brit. Bank of Slid. East 91% 

I Brown Shipley 10 % 

CL Bank Nederland ... 91% 
Canada Perm'n't Trust 91% 

Cayzer Ltd 9j% 

Cedar Holdings 11 % 

I Charterhouse Japhet... 91% 

Choulartons 11*% 

Citibank NA 91% 

Citibank Savings Flli% 

Clydesdale Bank 91% 

C. E. Coates & Co. Ltd. 11 % 
Comm. Bk. N. East ... 91% 
Consolidated Credits... 101% 

Co-operative Bank *91% 

The Cyprus Popular Bk. 9} % 
Dunbar & Co. Ltd. ... 91% 

Duncan Lawrie 9J% 

E. T. Trust 11 % 

Exeter Trust Ltd. 10 % 

First Nat. Fin. Corp. ... 12J% 
First Nat. Secs. Ltd.... 12 % 

I Robert Fleming & Co. 91% 
Robert Fraser & Pins. 10 % 


Hill Samuel 9 9}% 

C. Hoare & Co t 9J% 

Hongkong St Shanghai 91% 
Johnson Matihey Bkrs. 10 % 
Knowsley & Co. Ltd.... 101% 

Lloyds Bank 9j% 

MallinhaJl Limited 10 % 

Edward Manson & Co. 11 % 
Meghraj and Sons Ltd. 10 % 

Midland Bank 91% 

Morgan Grenfell 91% 

National Bk. of Kuwait 91% 
National Girobank ... 9}% 
National Westminster 91% 

Norwich Gen. Tst 91% 

People's Tst. & Sv. Ltd. 101% 

R. Raphael & Sons 9<% 

P. S. Refson 9*% 

Roxburghe Guarantee 104% 
Royal Bk. of Scotland 91% 
Royal Trust Co. Canada 9|% 
J Henry Schroder Wagg 91 % 
Standard Chartered ... |]9|% 

Trade Dev. Bank 91% 

TCB 9j% 

Trustee Savings Bank 91% 
United Bank of Kuwait 91% 

United Mizrahi Bank... 91% 
Wesipac Banking Carp. 91 % 
Whiteaway Laidlaw ... 101% 

Williams & Clyn's 91% 

Wintrust Secs. Ltd. ... 10 % 
Yorkshire Bank 91% 

Members of the Accepting Houses 
Committee. 

7 -day deposits 6.25%, 1 month 
7.00%. Fixed ure 12 months £2.500 
£8.75% £10.000, 12 months 9.00.% 
7-day deposits on sums ol under 
£10.000 6V.i. £10.000 up to £50.000 
7V.-i. £50.000 end over S%. 


nuoeri rraser w ruu. sv to »v.». uu.'juu ono over av. . 

GrindJays Bank ...% 91% t Call deposits n. 000 end ovBr&.%. 

Guinness Mahon 91% n 21-day deposits over £i.u» 7V&. 

Hambros Bank 91% § Demand deposits e%. 

Heritable & Gen. Trust 91% 1 Mortgage base rate. 


UK COMPANY NEWS 


Carla Rapoport talks to the man out to change Beecham’s image 

Only as good as your last race 


NOT ONLY the occupant has 
changed to the chairman's office 
of Beecham House in the last 
year. The carpets are a lively 
shade of yellow, one wall is now 
festooned with commendations 
and degrees, and a signed pic- 
ture of Margaret Thatcher is 
bung prominently in a sunny 
nook overlooking a rooftop 
garden. 

Mr Ron Halstead, chairman for 
just four months, now intends 
to brighten up the image of 
Beecham itself. A marketing 
man with no shortage of con- 
fidence, Mr Halstead wants to 
pull the large consumer products 

and pharmaceutical group out 
of its sojid-but-uolnspirin; cubby- 
hole and put it back in the 
exciting-if-not-glaraorous cate- 
goryy. 

The job will not be a simple 
one. Displaying the kind of 
energy of a man much younger 
than his 57 years, however, Mr 
Halstead appears suited to the 
job. A career Beecham man, he 
bas the kind of mind that can 
reel off the facts of the Macleans 
toothpaste launch in the U.S. in 
-the 60s. but does not notice that 
his shoes are in need of a shine. 

A widower with two teenage 


Fenner 


Extract from ChairmarCs statement: 

“1983/84 results confirm underlying 
recovery trend, but short term projects 
overshadowed by miners’strike? 


* TURNOVER MOVED AHEAD BY20%TO 
£173842000 

* PRETMCPROFTT IMPROVED 
BY 35% TO <£6066000 

* EARNINGS PER SHARE MC®E THAN 
TREBLE»F1IOMa49pTOlL66p 

* EXPORT ORDER ROOK 
INCREASED BY 66% 

Copies of the Report and Accounts 1984 
available from the Company Secretary 

X H. Fenner (Holdings) ELC 

MarfleetHuIL Tel: 0482 781234 

The Fenner Croup is principally concerned with the manufacture of mechanical and 
electronic power transmission equipment industrial conveyor beltings, fluid seals, 
materials handling systems and fluid power equipment 


SMITHS INDUSTRIES 


Turnover* up 19% 

Profit up 35% 

Dividend up 22% 

Share split and Scrip Issue 


Copies of the Report and Accounts for the year ended 
4th August are available from The Secretary. 



1984 

1983 

Turnover 

£388. 7m 

£380. 7m 

* Turnover: continuing businesses £34 2. 9m 

£2 88. 3m 

Profit before Tax 

£36.2m 

£26. 8m 

Earnings per Share 

40.6p 

33. 4p 

Dividend per Share 

14.0p 

H.5p 


Principal Activities 

AEROSPACE: Electronic displays, flight engine and ignition 
systems; single use MEDICAL products, surgical instruments 
and autoclaves; MARINE radar, echo sounders and position, 
fixing equipment; INDUSTRIAL ignition, ceramics, 
connectors, tubing and environmental controls; AUSTRALIA. 


SMITHS INDUSTRIES 

765 Finchley Road, Childs Hill, London NW11 80S Telephone 01-458 3232 Telex 928761 



BEECHAM GROUP TRADING PROFITS 

1979/SO 19SQ/8I 1981/82 1982/83 1983/84 



£m 

£m 

£m 

£m 

£m 

Consumer products 

64.8 

79.2 

99.0 

127.4 

149.5 

Pharmaceuticals 

70.1 

77 J! 

105.6 

123.0 

130.1 

Total 

134.9 

156.4 

204.6 

250.4 

279.6 


boys tucked away at Eton, Mr 
Halstead lives and bread vs 
Beecham. It is this enthusiasm 
that he hopes to make infectious. 

He intends to achieve this goal 
through a number of strategies 

alt stemming from his marketing 

background. In a loose order of 
priority. Mr Halstead aims to 
boost the growth profile of the 
company's pharmaceutical divi- 
sion, increase the group's U.S. 
sales and profits substantially, 
and trumpet the company's 
successes more audibly in its 
liome base, Bri tain. 

‘'This society is not a market- 
oriented society,” says Mr 
Halstead disparagingly. “It is 
changing slowly, but there is still 
an m-built reluctance to put 
marketing and sales at the top of 
a company's priorities. I don't 
have that reluctance." he says. 

Unlike his predecessor, Sit- 
Graham Wilkins, Mr Halstead 
doesn't shy away from admitting 
that the group's pharmaceutical 
division has lost some marketing 
momentum over the past few 
years. What Sir Graham des- 
cribed as the natural peaks and 
troughs of the pharmaceutical 
business, Mr Halstead has little 
time for. 

" It is fair criticism to say that 
oar pharmaceutical growth has 
been slower than expected. Our 
proportion of profits from drugs 
has slipped from 60 per cent to 
45 per cent I want to see it 
50/50," he says. 

To this end. he intends to 


reverse a long-held Beecham 
philosophy of shying away from 
drug licensing deals with other 
companies. The company, a pio- 
neer in the field of antibiotics, 
historically had its hands full 
with its own products. Unlike the 
biggest drug companies in the 
business, it never became active 
in seeking out licensing and 
marketing deals with its counter- 
parts to boost growth during lean 
times. 

"I like licensing deals, with 
the emphasis on products, but 
geographic spread." says Mr 
Halstead. “ You have to supple- 
ment your own growth with 
licences and others' products." 
The products he will be seeking 
will not be in Be ec ham's 
strangest territory of antibiotics, 
but will be most likely aimed at 
extending the group’s exposure 
in areas like cardiovascular 
therapy. 

He also plans for further 
acquisitions in the pharma- 
ceutical field. At the same time, 
he is lighting fires under his 
pharmaceutical marketing teams 
in the U.S. and UK Augmentin, 
a new oral antibiotic which got 
off to a notoriously slow start in 
the UK market, has sow doubled 
its sales !u around £5-£Cti a year, 
he say's. In the U.S., the new 
drug is already selling well, at 
an annualised rate of around 
S50m a year. 

The US. market in general, he 
says, should become 50 per cent 
of the group's sales and profits. 


from around 33 per cent now. A 
strong Americanophile. he 
believes that Britain still has a 
lot to learn from the American 
way of doing business. The 
Beecham presence in America 
will be boosted through acquisi- 
tion and big product launches, he 

SSVSa 

The next big launch, he says, 
will be in his old playground, 
toothpaste. Aiming to enlarge 
Aquafresh's 12.5 point share of 
the 8500m U.S. market to 14.5 
points, Beecham will soon be 
launching a pump version of 
Aquafresh. 

His remaining area of concen- 
tration will be to raise Beech am' a 

profile in government and inves- 
tor circles. Speaking on the 
government's recent cuts in drug 
company profitability, he says: 
"Our cash flow from consumer 
products is funding ' pharmaceu- 
tical 5 . which is stupid. This 
industry hasn't done anything to 
put over its achievements. It 
has a marvelous record — ir 
actually saves the NHS money. 

“It's never to late to speak 
up. Remember the oil com- 
panies? They used to be such 
ogres. Now they are the darlings 
of Industry. We have to do -much 
better at communicating,” he 
says. 

He intends to make his 
various division chiefs more out- 
spoken both on the issues affect- 
ing their businesses and on 
communicating their achieve- 
ments. 

Mr Halstead promises another 
“significant" acquisition within 
the next three months or so. 
either in Europe or America, in 
the consumer products arena. 
With this acquisition, and his 
other moves, he hopes to start 
unlocking a bit more glamour 
for Beecham. 

“But you can’t rest You are 
only as good as your last race,” 
he says with a wide smile. 



hack on Ok Tedi 

BY KENNETH MAWTON, MIKING MTOK.V 


THE GOVERNMENT of Papua 
New Guinea is dissatisfied with 
the progress being made by its 
partners at the A$1.6bn (fl.Ibn) 
Ok Tedi gold-copper project. It 
is thus holding back' any further 
funds for Its 20 per cent share 
of the development, notably for 
the stage 1 gold-only mining 
operation, which has started 
after past' delays... . 

The other shareholders la Ok 
Tedi, the huge open-pit - venture 
at Mount Fubihtn high up in 
the Star Mountains of the 
country are,- Australia's roken 
Hill Proprietary (30 : per cent>. 
Amoco Minerals, part of the 
Standard Oil of Indiana group 
(30 per cent)* and .the Kirpfer- 

explomiongeseHschaft - West 
German consortium (20 pvr 

coni); . 

Mr Phillip Booraga, the PNG 
Minister 1 for .Finance, said : that 
the government -had .the option' 
to limit its stage 1 contribution 
under the' agreement to U-S545tn 
(£37m) and this level had been 
reached. Consequently the state's 
shareholding Would be diluted 
to about 18.5 per cent from the 
current 20 per cent. . 

He said that this action had 
been taken because the govern- 
ment was hot satisfied with the 
operating ' company's adherence 
to its agreements which required 


the. provision of 4 hydroelectric 
scheme and the building of- a 
tallingt iwaste) dan,. 

The Minister confirmed that 
; the government " was commuted 
to providing up to gSfim- towards 
'the- capital of S«ute n of the 
prelect. “However, we. have not 
seen much stage U expenditure 
so far and -this abb gives cause 
for coccem. K be added. V.' 

The partner companft* reject 
the charge that ttw 
soft-pedalling at Ok.Tedfc They 
say that they have been *p«?ding 
heavily an research In order to 
..Implement stage T and .go t* 
stage n . 

- The government’s 7 concern 

about the lack of Progress to toe 

establishment off hydro -PWer 
-and a permanent dam 1$ that 
these item* are . of Pftrtfrular 
- importance- to stages LX .and in. 

There may be a ffear thaLithe 
partner companies. will- coMeo- 
farte their efforts on mining or 
by the profitable gold, Uwead of • 
a payable copper-gold mix as 
envisaged in stage n. 

. Given the. current outlook for 
copper prices It is doubtful 
■whether Ok Tedi wpuld be a 
payable mining proposition on 
the' basis of Its low grade copper 
ores! one without the “sweetaer" 
of gold revenue. ■ . 


Winding up orders made 
against 133 companies 


Compulsory winding up orders 
against 133 companies have been 
made in the Higb Court. 

They were: Holiday Stamps, 
Duke Street Nominees, De Grey. 
Layard & Co, James Robinson 
Foods, Castell Cards. 

Peter Campion. East London 
Repairs, Amortex International, 
Seabunker, Universal Styles. 

Neville Kennedy, London 
Interprint, Surf-Jet (UK Con- 
cessionaires). East Side Studios. 
BW Paint Distributors. Value- 
grange. Vineglade. 

Krystex Aaencies, Llewellyn 
Manpower Resources, Mogul 
Home Improvements. Barrie 
Stacey (Lyceum Theatre), PM 
Samuels (Chemist). 

Jackamoor Builders Supplies, 
Saileth, Mogul Sales. Pryor & 
Ambrose. Centre Designs. 

Petty-France Seafoods. Task 
Systems. Whitakers Antiques; 
Aquablast, Moneycrest. 

Adventure. Flutegrove, Part- 
ton. Provincial Leisure, Chris ti- 
matex. 

Riva Sportwear. Admmbourae, 
Milan Associates, Marches! 
Homes, GMP (Sales), Armstrong 
Mechanical Services (UK). 

Alex Bullion (Southern), Lark- 
house. Trowel Trades Develop- 
ments OiiaUty Homes (Shrop- 
shire), Myra Flooring, NSF 
Hotels. 

Odvssev Travel, Presvash, 
W. T. Woodall & Sons. Moon- 
brook. West Nine Marketing. 

FTa m«»rule. Manutube (UK), 
CEB Wa>ker Finance. Mason & 
Morton (Engineering), Hamilton 
Design (Kitchens). 

Scammell Technical, KM 
Communications. Pexvale, Oueen 
of Clubs Properties, G & E Ser- 
vices (UK). 

Abbev International Products. 
Foster Wines. Special Air Travel 
Services. Skyereach, Colliers 
Enterprises. 

Easyrose. Benfleet Printers. 
Kathrrnft Builders. Soeedmead. 
R * A Buxton (Northern). 

Gantsburn. Cnnlkin® Music. 
Shsvebond. Stalelink. Flevorint. 

Deans Bes»auranL Port-Ho-Tel 
(UK), Selco Fashions, John Ryaq 
Film Company, P. Perl 
(Exporters). 


W 8c A Gilbert Manchester 
Crawler Crane Hire, Southern 
Refactories (Kent), W. Ian 
Part on (Contractors * Plant 
Hire), Vennerbell. 

Vendsale, Romlley Automatics, 
Focus Films (Leeds). Abbott & 
Dimitria Transport. Buckingham 
Appointments, enngate. 

Harbourside Caterers. High- 
way & Foundation Surveys. Leaf- 
grev. Marshray. Chumcliff. 

Mid-Essex Insulations, Napner 
and Spencer. Texles. Toptier. 
Gemini Video. 

Trident Fashions, .Hodgeport 
Thompson Car Tcimmine, Kerb * 
rose. Franchise Video Services. 

Video rama Wholsale. Standfast 
Engineering. D. Walter & Co 
(Lighting). Fundmain. Ilorose. 

Kingsville Engineering. May- 
gate Garments. Yasmin Fashions, 
Status Insulation. Alney (UK). 

M & M Management. McCahill 
Engineering. Double H. Novelty 
Co- Promexport International 
(UK). Planlight 

Bow Computer Supplies. Tay- 
nockv A. S. Hitchens. Westflve 
Heating and Construction, 
Br-mlm. 

Michael Joseph (Tilers). Plus 
Metal Fabrications. V.TB Publish- 
ing. Credit Gold and Securities. 

A compulsory winding up 
order against Salligan was 
rescinded and the petition 
adloumed until December ifl. A 
eomDuiwiry order against Tristar 
Plant Hire was rfesrinded and 
the petition dismissed by consent. 


Increased raw 
material costs 
hit J. Cropper 

Despite an increase in turn- 
over from £l0.45m to £11 .62m, 
pre-tax profits or paper manufac- 
turer. James Cropper, declined 
to £388,000 for the half year 
to September 29 1984. compared 
with £649.000 last time. 

Tbe reduction in profits arose 
entirely from an erosion in 
margins in the summer months 
through rapidly escalating raw 
material costs, mainly wood- 
pulp. Hie weakness of the pound 
made things worse, as pulp prices 
are fixed in dollars. 

However, results for the second 
half are expected to improve, as 
recent price increases have 
helped to recover the increased 
costs, while the order position 
is satisfactory. 

Trading profits for the first 
half were down from £853,000 to 
£560.000, before interest of 
£172.000 (£204,000). Tax took 
£10.000 (same) leaving a net 
balance of £378,000, against 
£639,000. 

The net interim dividend is 
effectively maintained at O.fip per 
25p share— last year's total was 
equivalent to 2p on £L33m 
profits. 


THE SCOTTISH NATIONAL 
TRUST PLC 

Financial year ended 
30th September 1984 


GROSS REVENUE 

Increased 16.2 per cent to £6,867,965. 

earnings 

Increased 10.0 per cent to 4.74p per share. 
DIVIDEND 

Increased 9.0 per cent to 4.25p per share. 

NET ASSET VALIJE 

Increased 18,1 per cent to 265p per share. 

OUTLOOK 

American influences are expected to continue to 
dominate the scene. The rate of growth in the • • " 
economy is slowing down and should 1 ead to lower 
interest rates and an improving market in America. 
In this country the market is high but the downside 
is limited by the continuing flow of good company 
results. At 30th September 50% was invested in the 
U.K., 36 x /z% in the U.S .A. and 7% in Japan. 


Copies of [he 1984 Annual Repent are obtainable from Ihe 
Secretaries. Gartmore Investment (Scotland] Limited, 

Ashley House, 181-195 West George Street, Glasgow G2 2HB. 


CJR Pacific 


Results for the initial interim 
period February 29 to September 
30 1984 of Charterhouse J. 
Rothschild Pacific Investment 
Trust show that net income avail- 
able came to £173,000, and earn- 
ings were 0.35p. At the end of 
September, net asset value per 
share was 104.8p but by Novem- 
ber 20 had slipped back to 103.8p. 

In the period investment 
income came to £82,000, Interest 
receivable to £836,000, and there 
was a gross loss on dealing activi- 
ties £222,000. Revenue was 
£315,000 subject to tax £142,000. 


This announcement appears as a matter of record only 

CELLAR FIVE LIMITED 

acquired by GreenaU Whitley P.L.C. 
Advisers to Cellar Five Limited 



ATTKENHUME 

30, City Road, London, ECIY 2 AY. 



THE W CITY 
UNIVERSITY 

BUSINESS SCHOOL 


Evening 

MBA Programme 

The course is divided into two stages. The first stage 
covers eight management disciplines which lay the 
foundation for the stage two special areas. Finally, 
a within-company management consultancy project 
is undertaken. 

The Degree is 2-4 years and involves two evenings a 
week. Applicants must possess a first or second class 
honours degree, or an equivalent professional 
qualification. 

The next course begins in February 1985; for more 
information please contact; 

The Evening MBA Office 
The City University Business School 
Frobisher Crescent Barbican Centre 
London EC2Y SUB 
Telephone: 01-920 Oil! Ext 243 


This onnouncament appears as a matter, of record only 


New 1984 



FIFTH HOME LOAN SYNDICATE 

£ 117000,000 

arranged by 

^RUK OF SCOTLAND 

as Agent 

and wBh funds provided by 

First Interstate Bank of California 
Security Pacific National Bank 
Kredietbarik hj.Y 
Bank of Scotland 

Amsterdam— Rotterdam Bank N.V. 

(London Branch) . 

Bank of America N.T & S.A. 

(Edinburgh Branch) 

Marine Midland Bank N.A. 

Mellon Bank N A. 

Union Bank of Switzerland 


This advertisement is issued in 


“ uraerf incompliance with the requirements of the 
Council of The Stock Exchange 



Automated Security (Holdings) PLC 

(Incorporated in England under the Companies Act. 1929. No. 311639) 

Bights Issue °f 14,78 1,907 5 per cent Convertible Cumulative 
Redeemable Preference Shares of £1 each at lOOp per 

■ Tbe Council of The Stock Exchange 

has admitted to the Official list 
•the above-mentioned Preference Shares 

ftrtiralam of the Reference Shares are available in the statistical sen-fees of Enel Sretteritmt " 
Services Limited and copies of such particulars mav be obtain*^ ” aUstioa ' 
any weekday (Saturdays excepted) up to and indudli* 7 

Charterhouse Japhet rfe ' . . . 

1 Paternoster Row . . 

St Paul's . 

. _ Lawk* EC4M7DH 

d.Zo«ftB™a I. 

'Bilbao House - - 
36/38 New Bread Street -- 

London EC2M1NV 


25, Finsbury Circus 
London EC2M7EJ& 
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M, Pierre Beregovoy, France’s new finance Minister 


IN THIS SURVEY 


Policy: A contradiction of objectives 
Profile: M Claude Jouven, Chairma: 


Profile: M Claude Jouven, Chairman of Credit 

Commercial de France 

Profile: M Daniel Lebegue, Head of the Treasury 
Capital Markets: After years in the doldrums, 
the revitalisation of financial markets continues 
Profile: M Yves Le Ports, President of the 

Commission des Operations de Bourse 

Efficiency: A report by the Planning Commission 
highlights how fragile is the banks* financial 

situation 

Bank Link-ups: Controversy over mergers and 
associations between large and small banks 
Private Banks: Reaping the rewards of rarity 
Foreign Exchanges: Big efforts being made to 

modernise dealing operations 

Electronic Banking: A conflict over who foots 
the bill 
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THE MAJOR challenge facing 
the French banking community 
this year has ceased to be the 
task of absorbing the shock 
waves of the 1982 nationalisa- 
tions. Instead, the No. 1 pre- 
occupation, symptomatic of a 
harsher operating environment 
which Is bound to get tougher 
still In coming years, is the 
problem of coping with in- 
creased competition and finan- 
cial de-regulation slowly but 
surely spreading across France. 

Existing worries for the 
banks have mainly been linked 
to tiie economic crisis and spe- 
cific Government policies — 
higher risks from problem bor- 
rowers at borne and abroad, 
pressures to help out lame-duck 
industries, and personnel and 
psychological upheavals stem- 
ming from the 1982 extension 
of state ownership. 

To these has now been added 
a fresh set of challenges reflect 
ing structural changes in the 
banking profession. 

First, the banks, especially 
the institutions which rely on 
a large retail network for their 
deposit base, are gradually be- 
coming aware that the steady 
downward trend of interest 
rates — a prime result of dis- 
inflation — is a durable pheno* 
menon which will bring con- 
siderable pressure on tradition- 
allv comfortable mare-ins. 

The tight 4 . to B per cent 
money supply growth target set 
for next year, together with the 
shake-out on the bond* market 
when yields rose sharply earlier 
this year, underline that the 
Finance Ministry and the Bank 
Of France will maintain a 

cautious attitude to easing 
credit costs. 

But, above all because of the 
sluggish economy, the interest 
rates trend fbr next year 
remains downward. And this Is 
sparking greater efforts, encour- 
aged from the wings by M 
Pierre Beregovoy, the new 
Finance Minister, for banks to 
trim overhead costs and end the 
tradition of cossetting staff in 
terms of wages, working condi- 
tions and fringe benefits. 

Second, a series of events at 
home and abroad has forced the 
banks and the Government to 
i-*cognlse that the capital base 
of French banking — in spite of 
the state guarantee which 
underwrites the commercial 


In a harsher operating environment, French banks are being asked to reconcile 
the irreconcilable, to continue to aid companies in distress while at the same time being 
required to register healthy profits and make adequate risk provisions. 

They also face the added challenge of structural changes to the banking system 


A more competitive atmosphere 


By DAVID MARSH 


banking sector — is sadly inade- 
quate. 

Failure to redress the balance 
could in coming years weaken 
wbat has been the banks* most 
powerful asset — their strong 
international presence and 
reputation — posing a threat to 
the credit rating of France 
itself. 

Finally, although the pace of 
innovation is clearly a lot 
slower in France than in the 
U.S., Britain or Japan, the 
banks are at the epicentre of 
a mini-earthquake sending 
tremors through the finnm-iai 
sector. 

The steady rise in importance 
of the equity and bond markets, 
after years of sharp neglect, is 



changing mentalities, helping 
gradually to break down bar- 
riers and sparking new com- 
petitive pressures. 

Demarcation lines between 
the banking world and the 
insurance, stockbroking and 
even retailing sectors are 
gradually becoming more 
blurred. This is underlined by 
a number of recent moves 
including the acquisition of 
Banque Worms by the Union 
des Assurances de Paris group 
or the growing flmmriit ser- 
vices offered by large stores. 

Even more significant would 
be a move by one of the big 
insurance groups, now under 
consideration, to take a stake 
in the Credit Industrie! et Com- 


mercial (CIC) group. 

The intermingling of sectors 
which traditionally have been 
poles apart— long and short- 
term asset management by 
investment institutions, to name 
just one example now stirring 
the bourse — Is proriding banks 
with opportunities to offer new 
customer services. 

Against the background of 
strong marketing efforts by 
individual banks to promote 
electronic banking, and a slump 
in credit demand which has 
prompted the Government to 
phase out at the end of the year 
the eneadrement system of loan 
ceilings, this adds up to a more 
competitive atmosphere than 
has been seen in French bank- 
ing for many years. 

Of course, like everything in 
France, the picture is nuanced. 
By taking under its wing (in a 
bizarre combination of bail-out 
and buy-out whose implications 
were not at all realised at the 
time) several lame duck Insti- 
tutions caught in the 1982 
nationalisation net, the Govern- 
ment has served notice that the 
weakest banks will not go to the 
wall but will In fact be propped 
up by public aid. 

The experiences of Continen- 
tal Illinois and Johnson Hatthey 
underline that this is hardly a 
phenomenon unique to France. 
But the 1982 takeover of good 
and bad alike has left some 
uniquely French dilemmas over 
the banks’ capital resources. 

The most profitable institu- 
tions make large annual pay- 
ments to the state (amounting 
to about half their net profits 
last year) to help finance the 
exorbitant cost of the state take- 
overs. Yet they receive no 
shareholders' funds for boosting 


capital in return, with sparse 
state budgetary cash reserved 
for the banks in difficulties 
(Banque Vemes, Banque de 
L 'Union Europeenne, Credit du 
Nord and L’Europeenne de 
Banque). 

This state of affairs, lam- 
basted as " a fatal inversion of 
economic logic " in a critical re- 
port from the right wing- 
dominated Senate this summer, 
is admitted to be less than per- 
fect by the Finance Ministry it- 
self. 

"The state is not always tfc** 
best possible shareholder," con- 
fesses one senior finance minis- 
try official. 

Even if the Government were 
prepared to accept de-national- 


Paribas (along with Credit Agri- 
cole. the only French bank to 
command a triple- A rating on 
Wall Street) was forced this 
summer to withdraw from its 
ever more costly Investment In 
New York securities firm Becker 
has underlined that weak capi- 
talisation, spells vulnerability. 




Although the means for 
redressing the position are 
limited, the message has been 
well and truly received. The 
Finance Ministry and the banks 
are now unanimous that the 
financial benefits of rising bank- 
ing productivity (growing at 
perhaps 6 per cent annually 
thanks to technological advance) 
must no longer be channelled 
into higher staff payments and 
subsidised interest rates. 


isation as an answer (which it 
is not), reversal of the state 
takeovers would remain highly 
difficult to put into practice. The 
right, which has been making 
considerable noise about dena- 
tionalising banks and industry, 
is likely to find, if it returns to 
power, that French bank equity 
will not be eagerly sought-after 
so long as the generic problems 
of low profits and capital re- 
main. 

Bankers, both right and left- 
leaning, admit that without state 
backing, French banks would 
have to pay tougher terms on 
the Increasingly large volumes 
of fund-raising carried out on the 
international capital markets. 
And the alacrity with which 


Instead the effort must go 
into increasing provisions and, 
via incorporation of profits, 
reserves. Provisions totalled 
FFr 2-ibn for tbc commercial 
banks last year against just 
FFr 7bn of net profits. For the 
Big Three banks, the ratio was 
even more marked: FFr 14.7bn 
in provisions and FFr l.4bn 
in net profits. 

A number of large banks, 
both newly-nationalised ones 
and two taken over in 1945, 
Banque Nationale de Tarts and 
Credit Lyonnais, have oome to 
the stock market this year to 
raise permanent capital in the 
form of titres participates (non 
voting loan stock). Socidte 
Generate has just launched an 
issue of certiftcats d'investws- 
ment, which are even closer to 
non-voting shares and have 
thus attracted close scrutiny 
from the Treasury: the Paribas, 
Suez and CIC groups are 


waiting to make similar issues. 

M Beregovoy, who is trying 
to cultivate a dashing impres- 
sion compared with bis longer- 
seasoned predecessor, M Jacques 
Delors, has promised banka that 
the ending of the eneadrement 
paves the way for a new era of 
"responsibility and freedom." 

This remark has to be taken 
with a pinch of salt But in a 
number of areas, bankers are in 
fact a great deal freer now than 
in the first year after the 
nationalisations. 

Bank chairmen are in a 
stronger position to stand up to 
state interference. Often they 
do not even need to. now that 
the Government is making a 
genuine effort to roll back in- 
terventionist tendencies. 

The absence in the summer of 
another government attempt to 
railroad banks into propping up 
Creusot Loire, steering France's 
biggest heavy engineering 
group into bankruptcy, sur- 
prised and even shocked many 
bankers as a sign of unsuspected 
liberalism being put into prac- 
tice. 

Banks are being allowed to 
place greater emphasis on 
profits (likely to strengthen 
again this year because of only 
lukewarm cuts in bank lending 
rates so far and a brighter pro- 
visions picture on international 
loans). 

There is also official indulg- 
ence — even encouragement— for 
tough bank statements on em- 
ployment along the lines made 
by M David Dautresme, chair- 
man of Credit du Nord. who 
freely tells staff they will have 
to make an effort (o win more 
accounts or else face job losses 
in coming years. 

The one black spot in a sea 
of good intentions was the ig- 
nominious removal from office 
in the summer of M Daniel 
Deguen, the widely-respected 
chairman of Credit Commercial 
de France. 

This move, influenced directly 
from the Elysee Palace, was a 
warning to other nationalised 
bank chairmen that their rela- 
tively increased freedom of 
speech and action does, after 
all, have limits. 

At a time when France Is try- 
ing to improve the efficiency of 
its financial structures, that 
sort of retreat into Byzantine 
power-play is sadly out oF place. 
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Only one worldwide banking group 
is owned by every Arab country 


The correspondence of the great Abbasid Caliph Harmi al-Rashid 
with Charlemagne was an early example.ofArab initiative in bridging East and West. 
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World banking is our business 
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AUJbaf Banking Croup is.the only entity which has 
succeeded in bridgingEastandWestby forging partnerships 
in each of the world's financial centres. 

All twenty-two Arab countries are represented in 
the Croup through twenty-six Arab institutions. 

And twenty-two of the world's greatest concerns 
add their full weight to our common purpose: 

Moreove? the diversity and geographical spread 
of our shareholders' domestic and international networks 
provide us with privileged entrees all over the world. 

We offer our clients a comprehensive range of 
financial services* and our high professionalism is backed 
up by tfje latest technology as well as unrivalled on-site 
expertise^ 
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BANQUE NATIONALE de RARISijjnj- ; 

16. boulevard des Italiens -'75009 Paris 

Telephone : (1) 244 45.46 - Telex : 230 605 B T N : P 


Bahrain Al UBAFArab INenullonilBinkEjC 

HoflfKsog UBAN Inlemallonal Umiled. 

Uwdon .UBAFBin«linil«J.UBAF finance Company UiJteA 

Luiembowg UBAf Arab German MntS-S- Branch mFjiakJwtajnMjln. 
NmW* UBAF Arab American Bank- Branch In Cayman i-landfc 

Ml Union de Banquet Arabn at Fnncaha - U-BAX 

BiandiM in Bahrain. Seoul Skigapoie.Tofcyo. 

Rom UBAF Arab Hafian Ban! S.pA. ReprtMolaiiue Office in Mian. 


Bep wa e m iUwOrflcE- 
tepiMenUiive Office. 







• v w-, ' , ^ 


v > ■' 







30 




Societe Generate 
a leading French bank 

providing a comprehensive 
range of international 
banking services in the U.K. 


MAIN U.K. BRANCH 
60 Gracechurch Street, London EC3V OHD 
Tel.: (01) 626 5400 
Other U.K. Branches: 
Birmingham, Bristol, Leeds and Manchester 
Representative Office: Edinburgh 
Merchant Bank: 

Society Generale Merchant Bank Limited 
60 Gracechurch Street. London EC3V GET 
Tel.: (01) 626 5622 

Leasing Company: 

SocGen Lease Ltd., 13-17 Long Lane 
London EC1A 9PN. Tel: (01) 726 6040 

Head Office: 29 Bd. Haussmann, 
75009 Paris 
Tel: 298-2000 



SOCIETY GENERALE 
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FRANCESmiN 

and your Business 

HAVE THESE 
12 POINTS IN GOMMCW 


© 

PARIS 

principal branch 
29, avenue de I’Opera 
75021 PARIS CEDEX 01 
Tel. 2615641 
Telex 230871 BBPAR 

O 

ETOILE 

47-51, rue des Acacias 
(avenue MacMahon) 
75825 PARIS CEDEX 17 
Tel. 755 84 02 

© 

RUNGIS 

M.I.N. de Paris-Rungis 
92, me de la Tour 
94516 RUNGIS 
Tel. 686 42 74 
Telex 270028 BBRUNG 


PYRAMIDES 
15, me d 1 Argent euil 
75001 PARIS 
Tel. 260 55 03 

© 

POMPE 

56, me de la Pompe 

75016 PARIS CEDEX 16 
Tel. 504 81 17 

a 

CONSULADO 
157, Bid. Malesherbes 

75017 PARIS CEDEX 17 
Tel. 763 63 41 


© 

BAYONNE 
Rue Bemfede 
64103 BAYONNE 
Tel. 25 57 30 
Telex 570081 BBBAYO 

o 

HENDAYE 
97, Boulevard de Gaulle 
64700 HENDAYE 
Tel. 20 77 79 

® 

PERPIGNAN 
53, Avenue du General 
de Gaulle 

66003 PERPIGNAN 

Tel. 348845 

Telex 500098 BBPERPG 

© 

ST-CHARLES 
Marche International 
Saint-Char les 
66000 PERPIGNAN 
Td. 54 20 35 

m 

LE PERTHUS 
■Route Nationale 
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A contradiction of objecti^s 



Policy 


DAVID MAR5H 


IN THEIR ever-sensitive rela- 
tions with industry. French 
banks are being asked to recon- 
cile the irreconcilable. 

Normal banking practice and 
government pressure (both 
overt and Indirect) force the 
banks to make sacrifices — debt 
rescheduling, low-interest loans, 
even capital participations — to 
help companies in distress. 

At the same time, the banks 
are being called upon with 
growing urgency to register 
healthy profits, make adequate 
provisions for risks at home 
and abroad and boost capital 
adequacy. 

Bank of France requirements 
far banks' capital backing, set- 
ting down guidelines to be met 
by next June, could be 
tightened further in future, 
government officials say. 

And to cap it all. the banks 
are being encouraged to take 
greater risks in providing start- 
up funds for promising small 
businesses, in line with the new 


Government drive to import 
U.S. venture capital techniques. 

To provide the means to do 
all this, and to pay hefty over- 
head costs, banks have liule 
choice but to keep interest 
rates at high levels. That is one 
of the reasons why real interest 
rates in France have risen over 
the past IS months. 

The banks’ base lending rate, 
currently 12 per cent, has fallen 
by only 0.25 points since Janu- 
ary 19S3, while inflation has 
come down 2.5 points to around 
7 per cent. 

Even though around 50 per 
cent of credits throughout the 
economy are at subsidised 
rates, high borrowing costs pro- 
vide one of the reasons why 
credit demand has slumped and 
overall investment (despite a 
sharp recovery manufactur- 
ing industry this year) is still 
weak. 


going to the wall may be, td 
use one top banker's clinical 
term. “ an indicator of economic 
adjustment." But it has made 
the banks— within the limi ts 
possible in France— more pru- 
dent about their corporate 

exposure. 

The banks arc becoming 
more attentive to making full 
and immediate provisions for 
companies in difficulties. The 
spectacular bankruptcies of 
Creusot Loire and Amrep have 
probably been the largest 
single dual source of new 
domestic provisions this year. 

At a time when the overall 
financial position of industry 
ha s been improving sharply 
(thanks partly to job cuts and 
sluggish investment), banks 
have had more opportunity dur- 
ing the year to make careful 
choices about which industrial 
sector to back. 


Given the success in the fight 
against inflation, interest rates 
—-depending of course on the 
state of the franc on foreign 
exchanges — can be expected to 
continue to fall in the next 12 
months. 

But tight credit is un- 
doubtedly a key factor explain- 
ing the steady rise in bank- 
ruptices (up 10 per cent this 
year) and the number of cases 
of companies in difficulties pil- 
ing up in ministerial dossiers — 
which in turn will spark more 
pressures for bank bail-outs. 

The number of companies 


Widening gap 


“The gap between the per-, 
formances of sectors in difficulty 
and those doing well has 
steadily widened," says one 
banker. Banks such as Credit 
du Nord. Basque Parisienne de 
Credit or the Banques Popu- 
lates group which are all 
geared towards small and 
medium-sized industry, have 
been making a cleat effort to 
boost loans to this sector. In 
the former two cases this has 
even led to pressure on encadre- 
merit limits which for banks 


Profile: M. Claude Jouven 


By David Marsh 


On a winning streak 


H BEFORE. 1 used to have to 
argue with companies that 
they shouldn't have a per- 
centage point more. Now, I 
have to convince them that 
they shouldn't be granted a 
point less," grins M Claude 
Jouven, the chairman of 
Credit Commercial de France. 

Catapulted into the CCF 
hot seat In June in one of 
this year’s most controversial 
financial appointments, M 
Jouven doling the last two 
years has been nsed to switch- 
ing roles. In 1982 he was 
plucked out of his previous 
industrial career by M 
Jacques Delors. the then 
Finance Minister, to head the 
Consumption and Competition 
Commission charged in 
particular with policing the 
Government’s tough price 
controls on industry. 

M Jouven, already with 
'solid commercial experience 
at the McKlnsey, Unilever 
and the Sommer Alibert 
plastic company, knuckled 
down to the hardly well-loved 
Job of France's No 1 price 
inspector, and takes some 
credit for the drastic decline 
in inflationary mentalities in 
France over the last three 
years. 

He now faces another chal- 
lenge. H Daniel Deguen. the 
previous CCF chairman whose 
mandate was not renewed by 
the Govenrnent this summer, 
was well liked in the bank. 
He was generally reckoned to 
have done a good job in re- 
building spirit at a bank 
where morale had already 
been knocked by the February 
1982 state takeover and the 
death just three months after- 
wards of M Raoul Duval, the 
man originally chosen to lead 
the bank into the post- 
nationalisation era. 

H Jouven jokes that he is 
well nsed to friends telling 
him he is about to fall at each 
successive job hurdle. And he 
declares that, whatever the 
zig-zags CCF has taken over 
the last few years, the bank Is 
now. on a winning streak. 

CCF, the private French 
bank with one of the best 
connections on the inter- 
national financial markets, 
faced particular problems of 
seeking a new Image after the 
state takf.7er. 

M Jouven believes it hn; 
now been found as a result 
of Cep's foray into electronic 
banking, Its further drive to 
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M Claude Jouven, chairman of Credit Commercial de France 


expand Its international 
presence and its undoubted 
expertise on rapidly develop- 
ing financial markets at home 
and abroad. 

He affirms (and he is prob- 
ably right on both counts) 
that nationalisation has been 
an overall help In securing 
the hank's credit rating in 
New York at a time of world 
financial strain; and that, 
even if a large part of his 
domestic rivals are now 
owned hy the same share- 
holder, hanking competition 
in France is extraordinarily 
strong. 

This latter factor, M Jonven 
believes, makes particularly 
crucial the bank’s push into 
providing anns-Iegnth bank- 
ing services for personal and 
corporate clients throngh a 
system of Vldeodompte 
terminals installed In homes 
and offices. 

The system. In which CCF 
claims it has a world first 
(although Credit du Nord Is 
stalking up behind it in 
France), is based on the tele- 
communications administra- ' 
tion's Mini tel terminal net- 
work. Already 11,000 ter- 
minals have been installed at 
individual clients, and 4.500 
at companies. The promo- 
tional phase has only just 
begun in France and Bf 
Jouven hopes to extend it to 
customers of CCFs Italian 
operations in 1986, 


One of the key objectives 
given by the state to the 
nationalised banks — as well 
as, he Insists, to make a 
decent profit — Is “to 
encourage French savers to 
move their money out of gold 
and property,” says M Jouven. 

CCF, ' a well-known 
innovator in the fin ancial 
sector, has played its part 
through pioneering . company 
flotations on the “ second 
marcht ” of the Paris bourse 
and building extensively its 
unit trust and general asset 
management business. Com- 
mission earnings from such 
activities rose 25 per cent 
last year and are also rising 
strongly in 1984. 

A cloud remains over net 
profits — which recovered last 
year at the group level bat 
slumped for the parent bank 
—as a result of provisions. 

Like all French bankers 
these days, M Jouven insists 
on the need to make full 
allowance for risks as early as 
possible— but confesses to be 
more worried about the bulk's 
Brazilian and Argentinian 
exposure than about doubtful 
domestic loans. 

Another question mark sur- 
rounds the future - shape of 
co-operation with Union de 
Banques 4 Paris and L’Euro- 
peene de Banqne. where 
M Jouven frankly admits he 
cannot predict the outcome of 
negotiations. 


Profile: M. Daniel Lebegue 


By David Housego 


Less interventionist line 


THE appointment of M 
Daniel Lebegue as bead of 
the French Treasury was one 
of those events— all too rare 
in France's much politicised 
economic life — that won wide- 
spread approval. He is known 
and admired within the 
Socialist party from being an 
economic counsellor to N 
Pierre Mauroy when he was 
Prime Minister. As a Trea- 
sury civil servant who most 
recently headed the economic 
and financial services division, 
he is popular and respected 
by his colleagues. 

He took over as head of 
the Treasury from M Michel 
Candessns— who has Just been 
appointed successor to M 
Renaud de La Geniere as 
Governor of the Bank of 
France— shortly after M 
Pierre Beregovoy was named 
as Finance Minister. The job 
has inevitably changed with 
(he change of Minister. M 
Delors, with a career in the 
Bank of France behind him. 
was a technocrat himself who 
liked to plunge himself in the 
detail before taking a decision. 
The disadvantage was some 
delay in decision faking. 


M Beregovoy is a politician 
with no pretence to previous 
financial expertise. He thns 
relies on officials to do the 
spadework and then makes up 
his mind rapidly. The disad- 
vantage is that he shares 
many French politicians* dis- 
trust of Treasury mandarins. 

He came to office wanting 
to inject some stimulus into 
the economy to boost output 
and jobs. It was M Lebegue 
and his colleagues who had 
to explain that France had 
no room for manoeuvre on 
that score. 


A quiet, modest man of 
considerable charm, M 
Lebegue likes to accompany 
his explanations to politicians 
or Journalists by plotting a 
table or a chart. He feels hap- 
pier when he can put num- 
bers or diagrams on paper to 
elueidate his point. A former 
financial attache in Tokyo, he 
is one of the still small— but 
influential — group of French 
civil Servants who have a first 
hand experience of Japan. 

The role of the French 
Treasury should have ex- 
panded with the nationalisa- 


tion of the tanks and of 
major industrial groups 
under the Socialists. M Lebe- 
gue would maintain that it Is 
in fact less intervention allst. 
He has been known to recall 
that his predecessors would 
phone up the chairman of 
one or two key banks to tell 
them the Government wanted 
a lowering of bank base lend- 
ing rates. The last time base 
rates came down in France — ■ 
under M Lebegue’s steward- 
ship— it was after lengthy 
consultation .with the hanks. 

Since taking over as head 
of the Treasury, he has en- 
couraged, a loosening of ex- 
change controls and of the 
enea firemen t de credit — the 
French, system of controlling 
bank lending. He has prob- 
ably also, been influential in 
cautioning the Government of 
the risks o£_ outstripping West 
Germany's economic growth 
because of the impact this 
could have on France's trade 
balance. 

At only 41. he is young by 
International standards to be 

head of the Treasury.' But 
youth in the post Is In the 
French tradition. 


overall have not bitten this 
year.. 

Bunks have also faced less 
direct pressure from the 
Government >to bail out needy 
companies. One senior banker 
at a major nationalised bank, 
who was deeply pessimistic two 
years ago over the build-up of 
state directives and controls, 
now reports that the situation Is 
“ not ideal, but relatively ■ 
satisfactory.” 

He judges - as positive, like 
many others, the Government's 
decision to allow Creusot Loire 
to file for bankruptcy rather 
than seeking another hank-spon- 
sored funding programme. 

In -spite of iwrenuiul trouble 
spots In steel, shipbuilding tex- 
tiles and' paper, and new finan- 
cial worries in the car industry.: 
this banker reports that the 
number of' loans on his books 
made as a direct result of 
government requests has fallen 
in 1984 compared with 1983. 

Several bankers however be- 
lieve that pressures for bank 
bail-outs could increase next 
year as government funds to 
aid industry become still 
scarcer and the approach of the 
1986 elections makes tough lay- 
off decisions — particularly In 
public sector groups like 
Renault — politically impractic- 
able. 

Officials at Clzi, the Inter- 
ministerial committee which 
handles eases of companies in : 
difficulty, however, underlines 


the- Government's lack, of 
interest- in' carrying out purely 
financial rescues for lame ducks, 
without appropriate industrial 
solutions, too. . .. 


Unrealistic deak 


- Girl’s : main objective & to 
save ; jobs.-. It .18. currently 
examining around 106 dossiers 
concerning 9BJ0W-' workers In 
troubled sectors. .But ..the 
experience of -the last 12, with 
On - ahovong a more hard- 
headed approadtr-rretfticturiDg 
companies like Richies Jhmtep 
and Fenwick, all ittTOMnglte avy 
job loMes-^haS underitaed that 
'the Government: is no longer . 
intent on poshing;: trough 
unrealistic rescue, delta at 'the 
expense of the banks . . T “- 

Even though the Kate owned 
steel groups are preasSng.tbe 
Government to come up with 
rescue packages, to reschedule 
their- considerable- - 'debts, 
bankers are much more •.confi- 
dent about resisting pressures 
than they were when similar 
exercises (to benefit •. the 
nationalised industrial ' sector 
generally) were carried out in 
1982. ; . .. 

And with the Socialists now 
staking their political future on 
a more liberal economic ap- 
proach. attempts to force banks 
to plug too many gaps in com- 
panies' accounts may now meet ' 
a. much harsher judgment- from 
public opinion. - 
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Revitalisation continues 



Capital Markets 

DAVID MARSH 


THE FRENCH . stock market 
this year, in contrast to most 
expectations, has kept up the 
momentum of 1983's already 
impressive expansion. After 
years in the doldrums, the com- 
bination of a Socialist Govern- 
ment and mounting unemploy- 
ment is pr&rlding hie unpropi- 
tious backcloth for a remarkable 
revitalisation of France's finan- 
cial markets. 

Share prices, which already 
rose 56 per cent last year, in- 
creased another 16 per cent in 
the first ten months of 1984 
investors now accept the post- 
March 1988 tQt towards ‘'prag- 
matic socialism” as a durable 
feature of the Mitterrand 
administration, and alternative 


- investment channels for savings 
are in short supply. 

The price surge partly re- 
flects the narrowness of trading 
in the thin Paris market which, 
after losing principal heavy- 
weight stocks in the lt*32 
nationalisations, has only half 
the capitalisation even of West 
Germany's under-developed 
stock exchanges. 

Zt also represents a "catch- 
up" from the price doldrums of 
1981 and 1982. But the fillip 
has been enough to outperform 
most other financial centres 
over the past IS months, and has 
pat n ew life back into the in- 
vestment community. 

Equity market transactions, 
although up by about 45 per 
cent from 1982, are showing a 
slight fall on last year. This is 
owing to a slump In trading in 
foreign " shares, for which 
demand has fallen heavily in 
recent months amid a drop in 
the currency premium through 
which investors have to pass to 
buy foreign securities. 

The star of the bourse has 
continued to be the bond sector, 
where dealing has risen by a 
further 64 per cent following 
last year’s 47 per cent rise and 


the 81 per cent jump in 1982. 
Bond trading now makes up 75 
per cent of all bourse trans- 
actions, against 56 per cent in 
Z98L 

New bond issues set a record 
at the nine-mouth mark, with 
over FFr 200bn in new launches, 
compared with FFr 194bn in 
1983, FFr 154bn In 1982 and 
only FFrlOTbn in 1981. 

An upsurge in foreign insti- 
tutional demand in recent 
weeks has coincided with 
France’s decision, announced in 
line with West Germany, to end 
the nominal 25 per cent with- 
holding tax on foreign bond 
purchases. 

Strong bond market condi- 
tions have allowed the Govern- 
ment to fund a large slice of 
this year’s higher than expected 
budget deficit through long-term 
issues. In addition to three 
state bonds garnering FFr 55bn, 
the Treasury this year has also 
stepped up the pace of "renew- 
able" bonds issued through a 
“tap” system, where the largest- 
ever launch of FFrlObn has 
just been announced. 

Against this background a 
rapid shake-out of prices on 
the bond market a fortnight 
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High overheads a problem 


ago, following two months of 
steady falls in yields, amounted 
to the most brutal slump seen 
in the capital market since the 
Socialists election victory in 
1981. 

A decision could come soon 
to reopen the Eurofranc bond 
sector for French and inter- 
national borrowers, closed for 
3} years. But the move will 
clearly depend on the position 
of the franc on the foreign 
exchanges and other currency 
control steps which are also 
being considered by the 
Government. Earlier this month 
the Government took some 
mainly symbolic measures to 
relax exchange controls, but the 
exchange premiums system, 
regulating residents’ investment 
in foreign securities is still in 


place. 

Other signs of changes are 
the expected appearance of the 
European Community as a 
borrower on the domestic 
market, and the Finance 
Ministry’s plans to set up a 
futures market for bonds. 

The real revolution in the 
financial sphere this year, 
however, has come on the side 
of the investors. Adding to the 
already well-established Sieav 
unit trusts (which have been 
having a mediocre year partly 
because of the relative weakness 
of foreign shares) banks and 
Investment institutions have 
been active in setting up 
short-term financial and money 
market funds to channel savings 
away from bank accounts 
towards market placements. 


FRENCH BANKb have long 
known that rapid disinflation in 
France and the lowering of 
interest rates could impose a 
damaging squeeze on their 
profit margins. 

But it took a report of the 
Pl anning Commission published 
recently to show how fragile is 
their domestic financial situa- 
tion. The report concluded that 
French banks need a real lend- 
ing spread of 7 per cent to 
cover their existing costs and 
thu6 that they could not afford 
a fall in the base lending rate 
to below that level. 

The need for the high spread 
reflects the heavy overheads 
incurred by the major French 
banks in managing a widely 
spread deposit network aod 
above all the French insistence 
on making their payments by 
cheques. Some 4 . 2 bn cheques 
are written in France each year 
at a cost to banks of FFr 3 each. 

The squeeze on margins Is 
potentially worse for the large 
nationalised banks which 
depend for the bulk of their 
resources on deposits. It is less 
for investment banks such as 
Paribas which carry lighter 
overheads and which at a time 



Efficiency 


DAVID HOUSEG0 


of disinflation can obtain funds 
at steadily deer easing rates on 
the money markets. The report 
— prepared by a committee from 
the Planning Commlsion in con- 
junction with the Treasury and 
the banka— does not believe 
that in the short term the depo- 
sit banks will be able to com- 
press greatly their overhead 

costs. 

Over the medium-term Che 
report comes up with a number 
of proposals to Improve the 
efficiency of domestic backing. 
It emphasises the reduction in 
cost and the gains In produc- 
tivity to be had from making 
wider use of electronic pay- 
ments and computerisation in 
the banks. 


lit believes that cuts in the 
bank workforces can be held to 
10 per cent of the existing level 
of 400,000 if banks extend their 
range of services sufficiently. 

It is thus far less pessimistic 
than the Nora-Minc report of 
six years ago which argued that 
the banks' shift to electronic 
systems would leave them with 
a 30 per cent to 50 per cent 
surplus staff. 

But the committee does bring 
oux the enormous training effort 
that will be needed in the banks 
to reconvert a labour force that 
expanded substantially in the 
boom years of the 1960s and 
1970s but which Is badly under- 
qualified to provide the services 
that banks now need to offer. 

The main emphasis of the 
report In Improving banks’ 
profitability is in pushing them 
towards offering a greater 
variety of services. 

Among these services It 
Includes help to families in 
managing their household 
accounts and a far broader 
range of support for Industry. 

Above all It sees opportuni- 
ties for the banks to move into 
the insurance business and par- 
ticularly into life insurance. 


Profile; Mi Yves Le Portz 


By David Marsh 


Scope to play inspirational role 


ONE OF £>e strengths of the 
French Governmental system is 
the deep reservoir of civil 
service expertise available to 
flu top administrative .posts. 

Casting around for a 
successor to M Bernard Tricot, 
the 64-year-old president of 
France's stock exchange watch- 
dog body, the Commission des 
Operations de Bourse (COB), 
who left this summer after four 
years’ service, the Government 
came up with another long-time 
administrator who looks like an 
almost Identikit replacement 

He is M Yves Le Portz, who 
is the same age as M Tricot and 
also has long career experience 
In Gaullist and Fourth Republic 
ministries. What is more, he 
is well known on the interna- 
tional financial circuit— he has 
spent the past 22 years at the 
European Investment Bank, the 
past 14 as president — and 
should help prompt more 
outward-looking attitudes on 


the too-often parochial French 
finnnHai markets. 

The COB has the dual role 
both of supervising the run- 
ning of the bourse— in liaison 
with the self -regulatory system 
run by the stockbrokers' associa- 
tion— and of assisting efforts 
to develop and strengthen the 
financial markets in general. 

"We have to play a certain 
inspirational role — but also to 
make sure that the market is 
as transparent as possible for 
investors,” says the new COB 
chairman. 

The two occupations can add 
up to- over-time working for the 
COB’s 90-strong staff — a number 
which has remained stable for 
five years and M Le Portz would 
like to be increased. 

The number of COB Investiga- 
tions into suspected irregulari- 
ties on die securities market 
rose five-fold last year (from 
12 to 65), accompanying the 
strong increase in both bond 


and share trading. In July the 
COB announced uncovering of a 
large-scale scandal Involving rig- 


ging of bond trading deals by 


Paris stockbroking persona 
This has led to criminal charges 
— an affair which M Le Portz 
hopes will serve as "an ex- 
ample.” 

The COB, which operates 
from an "ivory tower” head- 
quarters overlooking the Seine 
in South West Paris, three mftss 
away from the financial district, 
is often accused of lacking suf- 
ficient teeth for its watchdog 
role. M Le Portz smiles politely 
hut determinedly when asked 
about COB action against in- 
sider dealing and says simply: 
"You can be sure that our in- 
vestigators see many things.” 

He has arrived back on the 
Paris scene at a time 

when innovation is clearly in the 
air. 

Adding to the COB’s challen- 
ges are the successful opening 


last year of the "second” or 
unlisted securities markets, add- 
ing fresh blood into bourse 
arteries and prompting growing 
Interest in risk capital; the 
growth of power of institutional 
investors as a result of the ex- 
plosion of unit trusts and other 
financial market funds; and the 
return to the bourse of national- 
ised companies, raising capital 
in the form of titres participa- 
nts and a range of other in- 
genious devices. 

"The degree of imagination 
which has allowed the national- 
ised companies to become re- 
integrated on to the financial 
markets is without parellel 
abroad,” M Le Portz says with 
typical understatement. 

M Le Portz— whose spell at 
the COB will take him well 
beyond the normal retiring age 
— leaves no doubt that he has 
sufficient imagination to keep 
up with it all over his four 
year term. 


Bank marriages prove controversial 



Link-ups 


PAUL BETTS 


ONE of the pet banking policies 
of the French socialist Govern- 
ment has been to encourage 
mergers and associations be- 
tween large and small banks in 
the newly nationalised French 
banking system. 

In theory, there was a lot to 
be said for a series of links 
which would enable banks of 
different types and sizes to 
merge their complementary 
skills and assets and draw from 
each others .respective 
strengths. 

In this way. smaller banks 
could grow under the umbrella 
of a larger group, especially In 
the international field, while 
larger groups could benefit 
from the greater local contact 
of small banks with small and 
medium-sized companies. 

In practice, the banking 
associations promoted by the 
socialist monetary -authorities 
have proved controversial 
affairs which have created more 
bad than good feeling in the 
nationalised banking ' com- 
SKHOHy. 


In most cases, the associa- 
tions in which the various banks 
would maintain their autonomy 
while collaborating with its 
partners in the “ archipel” (as 
these link-ups have been called 
in French banking circles) have 
ended up with a big bank taking 
over a smaller one. The large 
Suez group is now set to take 
over the struggling Basque 
Vermes as well as the profitable 
retail bank the Banque 
Fariaienne de Credit. 

Originally Banque Worms, 
the large state owned Invest- 
ment bank, was due to link with 
Banque Vermes and Banque 
Paxisienne de Credit But 
Banque Worms declined to 
enter into the assort* t 4 **-!. «nd 
has instead come under the con- 
trol of LUnlnon des Assursnues 
de Paris (UAP), France’s larg- 
est nationalised insurance group 
in what is the first significant 
merger between a leading in- 
surance company and a French 
bank. 

Another major banking as- 
sociation favoured by the Gov- 
ernment Involved the Credit 
Commercial de Prance (CCF), 
one of France’s largest national- 
ised banks with substantial in- 
ternational operations, L’Euro- 
peenne de Banque, the former 
BothschHd bank renamed after 
nationalisation, and the small 
but profitable Union de Basques 
a Paris (UBP). 

I/Europeenne de Banque has 
been, in dire need of support, 
having suffered a major psycho- 
logical blow under nationalisa- 
tion. e xa ce r bating an already 


fragile financial position. 

Although it has sought to 
irrainfnfri a separate identity, 
the. former Rothschild bank is 
now due to come under control 
of the- CCF which iff expected 
to take a majority stake in the 
bank next year. 

As for the Union de Banques 
a Paris it has never been very 
happy about the link-up with 
CCF and L'Euro peenne. M 
Pierre GuiU-aud, a senior UBP 
official, explained that the bank 
was favourable to the Govern- 
ment’s uolitical nrniect of nat- 
ionalised banks Unking up to- 
gether. 

But he explained that in prac- 
tise these attempts to team up 
banks of different characters 
and sizes, were extremely diffi- 
cult to achieve. 

For UBP the problem was 
that it is a profitable bank con- 
centrating on a regional stra- 
tegy te contrast to a group like 
CCF, which is much larger, and 
whose ambitions are more inter- 
national. A small bank like 
UBP has found it difficult to 
have an equMable relationship 
with a larger institution like the 
CCF. 


troubled subsidiary of LTSuro- 
peenne de Banque. 

In the absence so far of a 
fruitful association with its part- 
ners, UBP has been developing 
its own new financial products 
and strategy, seeking to consoli- 
date its presence in the Paris 
area and as a financial support 
to local small and medium busi- 
nesses. 


Thus while the UBP has 
signed an agreement to col- 
laborate with the CCF and 
L ’Europe enne de Banque, It 
feels that the agreement has 
not led to any constructive col- 
laboration so far. UBP is also 
now negotiating the take-over of 
the Compagnie Commercial e de 
Banque, which used to be called 
the Discount Bank. This small 
deposit bank has long been a 


But the UBP still sees that 
the socialist project of 
nationalised banks of different 
sizes teaming up together could 
prove fruitful in the longer 
term — that is if there is real 
complementarity between the 
various partners and a real will 
to collaborate in an equitable 
manner. However, the UBP also 
sees new challenges coming for- 
ward as a result of the break- 
down of the traditional barriers 
between banking, insurance, re- 
tailing and financial services. 

If GuUlaud sees one challenge 
coming in the future from the 
big supermarket chains like La 
Redoute or Carrefour. Already 
some of these retail chains are 
beginning to offer financial ser- 
vices in their stores involving 
car insurance or home insur- 
ance. UBP is thns studying a 
venture to offer special credit 
card facilities for motorists In 
association with Esso, the 
French subsidiary of the UJ5. 
Exxon oil group. 

The recent takeover of the 
Worms banking group by the 
UAP insurance concern is an- 
other t elling signal of the evolu- 
tion in the French financial 
services industry. 


A NEW NAME IN THE WORLD OF INTERNATIONAL BANKING 


CIC-UNION EUROPEENNE, ~ 
INTERNATIONAL ET CIE. 
LONDON 

NEW YORK r"" 

SINGAPORE 


Your banking unks to France 

Credit Industrie! et Commercial London, 
New York, Singapore become 
branches of CIC-Union Europ6enne, 
International et Cie. 

It is a new international banking arm 
of the CIC group with a network 
covering the major world financial centres. 



PLUS PRCCHE POUR ALLER PLUS LOIN 


CIC-UNION EUROPEENNE. INTERNATIONAL ET CIE 

Head office PARIS: 66 rve de to Victoire- 75009 Paris- Tof. ft) 280.80.80. 


Groupe CIC DQ 


LONDON: 74 London, Wad- EC2M5NE- TeUOD 638.57.00. 

NEW YORK. S20 Madison Avenue N. Y. 10022 - Te/. {2121 715.4400 SINGAPORE: City House 11.01 - 36 Robinson Road 0106 - Td. (65)225.83.66. 



AIR INTER: 
YOUR FREIGHT 
AIR LINK TO 


MAIN CITIES 


Domestic daily services 
to/from Paris 

(Orly or Charles-d e-Gaulle) 
and 28 cities In France. 
Connection available 
with all international flights 
to/from Paris. 



1, av. du Mar&chal Devaux 
91550 PARAY-VIEi LLE-POSTE 
Tel. : (1) 675.15.15/675.13.45 


FRENCH BANKING WITH 
BANQUE INDOSUEZ 
A WHOLE WORLD OF OPPORTUNITIES. 


Banque Indosuez owes its efficiency to a net- 
work now covering 65 countries,- it includes the major 
countries of Western Europe, the Middle East as well as 
North America and 18 countries throughout Asia — 
Australasia with roots going back in some cases to the 
last century. 

In addition to its international network, Banque 


Indosuez has been headquartered in Paris since 1875 
and has branches in all major French cities active in 
international business. 


a reliable partner aiding business to expand, providing 
trade and export financing: Banque Indosuez opens up a 
whole world of opportunities. 


ai 


BANQUE INDOSUEZ 

~ A whole world ol opportunities. 

Paris : Head Office : 96 boulevard Haussmann - 7500S Pans. 
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The rewards of 
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Private Banks 

DAVID MARSH 


ONE AREA of the French 
banking community at least has 

registered clear benefits from 

the 1982 nationalisations. In 
the plush parlours of the 
nation's privately-owned banks 
— of which all the larger ones 
are under foreign control — 
there has been ample cause for 
discreet smiles over the past 
two or three years. 

The state takeovers did, it is 
true, lead to some distortion of 
competition. By nationalising 
all French-owned institutions 
with deposits of more than 
FFr lbn (SI 07m) — compared 
with what would surely have 
been a more sensible cut-off of 
FFr lObn — the Government 
took under its wing some 
struggling small-fry. 

By propping them up with 
state help, rather than allowing 
them to fall by the wayside 
where they could be gobbled 
up by larger rivals, the Govern- 
ment has perhaps deprived 
foreign banks of a cheap way 
of buying French banking 
assets. 

On the other hand, at least 
for the top six or seven of the 
foreign banks, nationalisation 
of the bulk of their larger 
French competitors has led to 
sizable direct and indirect 
benefits. 

Whatever the general diffi- 
culties of the French banking 
environment, private banks 
bave suddenly and gratefully 
been given rarity value. 

In several fields — particu- 
larly in managing private 
wealth, where several of the 
foreign banks were already in a 
strong position — they are pro- 
fiting from a perception that 
the private banking community 
can offer a " different " service. 

Now that the death knell has 


been struck for the encodre- 
ment system of credit ceilings, 
which over the past 12 years 
has particularly hampered 
foreign banks’ business growth, 
they may receive a new fillip. 

Much will depend however 
on the details of the new con- 
trol system now being worked 
out, which could conceivably 
prove almost as restrictive as 
the old one. 

The net effect of the encadre ■ 
ment, for at least the bigger 
fish of the foreign banking com- 
munity, may in fact have been 
positive over the past decade. 
It has pushed them increas- 
ingly into off-balance sheet 
financial services, giving them 
an important advantage in 
what is now the fastest expand- 
ing and most profitable part of 
French banking. 

Even after the 1982 state 
takeovers, private banks in 
France remain relatively thick 
on the ground. At the end of 
last year, out of 401 commer- 
cial banks (banquet inscrites) 
operating in the country, 134 
(with a balance sheet of FFr 
2,358bn) were in the public 
sector against 267 private 
institutions (balance sheet FFr 
8S9bn). 

Underlining the competitive 
muscle of the foreign banks, 
this latter sector Is made up of 
147 foreign institutions with a 
balance sheet of FFr 630 bn — 
and a remaining 120 French 
minnows with a total of FFr 
259b n. 

Barclays is now at the helm 
of the private banking com- 
munity, with a network of 42 
branches and subsidiaries in 
France and Monaco and a 
balance sheet of about FFr 
22bn. Barclays' French operat- 
ing chief. M Pierre de Lalonde, 
an ex-Banque Nationale de 
Paris man who took over more 
than a decade ago, says the 
bank profited from " the year of 
hesitation " following the 1982 
nationalisations. 

" We now know that the 
nationalised bank chairmen are 
not civil servants — the banks 
are continuing much as before," 
he says. But the immediate 
effect of the shake-up was to 
prompt some wealthy personal 
clients to change banks. It also 
encouraged corporate clients to 



Move to update 



The new dealing room at Basque Indosuez, which cost 
FFr 23m and represents a mini-revolution in traditional 
French banking attitudes 


seek at least one non- 
nationalised institution in their 
banking pools in an effort to 
diversify funding sources, he 
says. 

Barclays in the past had not 
made its French wealth 
management activities an active 
profit centre. But it has capital- 
ised on the trend of the past 2i 
years — where another presti- 
gious foreign name, Morgan 
Guaranty, has almost certainly 
profited even more — to double 
its asset management portfolio 
(now around FFr lbn) and to 
launch new unit trusts and 
financial market funds. 

Barclays, like other foreign 
banks, has also benefited from 
a relatively freer environment 
concerning companies in 
distress. It refused to take part 
In the Creusot-Loire bail-out 
package in autumn 1982. 

Coordinates aid 

Although it is frequently in 
contact with the Ciri govern- 
mental committee which co- 
ordinates aid for companies in 
difficulties, “they have no 
means to force us." smiles M 
de .Lalonde. Like most French 
banks, however, Barclays took 
a big increase in provisions 
last year (up 58 per cent) 
which accounted for a FFr 16m 
drop in net profits to FFr 63m. 

Like Barclays. Banque de 
Neufiize Schlumberger, Mallet 
(NSM), the old-established 
institution now under the con- 
trol of Dutch group Algemene 
Bank Nederland, believes it 
would have reaped more profit 
from the nationalisations but 
for the effect of the encadre- 
ment in limiting credit growth. 

NSM, which is roughly level 
pegging with Barclays in terms 
of size (balance sheet about 
FFr 20bn), has carved out a 
similar market niche in its 
appeal to medium-sized com- 
mercial clients. But the 


speciality on which it has built 
its reputation is in financial 
services — commission business 
makes up one third of revenues. 

The bank has registered fast 
growth over the past five years. 
The key to its success bas lain 

in bringing together increas- 
ingly the monetary and financial 
sides of banking and offering 
improved personal services to 
customers in areas such as 
international placements and 
fiscal advice, according to 
M Antoine Dupont-Fauville. the 
chairman. 

Banque Louis-Dreyfus. which 
is 50-50 owned by the Belgian 
Banque Bruxelles Lambert 
(which took its stake in 197B) 
and the Louis Dreyfus com- 
modity and shipping group, is 
also in no doubt that the 1982 
changes in the banking land- 
scape have been to its 
advantage. 

The bank escaped nationalisa- 
tion by a whisker by being able 
to show that it had a tiny 
majority of foreign share- 
holders. Since then it has con- 
tinued to chum out comfortable 
profits, considerably boosting its 
asset management business and 
also developing its original 
merchant banking vocation. 

In an experience common to 
other small banks which find 
they have a certain fleetness to 
offer, the bank still works with 
all the big industrial companies 
nationalised in 1982. Although 
hearily turned towards inter- 
national business (with about 
10 per cent of its credits in 
shipping) it claims to have 
ridden without undue problems 
the turbulence of the past few 
years. 

Unusually for French banks, 
it is being allowed by the 
authorities to pursue opening 
of new regional branches. And 
it is considering an increase In 
its relatively slender share 
capital of FFr 120m next year 


A FAVOURITE criticism 
levelled at French banks — 
especially from right-wing poli- 
ticians opposed to the 1982 
nationalise lions — is that they 
are falling away in the inter- 
national race to provide modem 
financial services based on in- 
formation technology. 

In fact, quite apart from the 
technological strides being 
made in retail banking, a num- 
ber of banks have been pur- 
suing big efforts to modernise 
their Often antiquated foreign 
exchange and money market 
dealing. 

Following in the footsteps of 
Credit Lyonnais and Societe 
Generate, the latest bank to 
renovate its market dealing 
room is Banque Indosuez. 

In what amounts to a mini- 
revolution in traditional French 
banking attitudes, it has just 
inagurated a new market room, 
costing FFr 23m (S2.75m) to 
install, which groups together 
practically ail the bank's inter- 
national and domestic financial 
dealing. 

The concept is hardly new 
to U.S. banks, but is an innova- 
tion in France. The object of 



Foreign 

Exchange 

DAVID MARSH 


bringing together foreign ex- 
change, money market and 
primary and secondary bond 
traders in a 1,000 sq metre area 
“is not just for the pleasure 
of building a big room," says 

M Antoine Jeancourt-Galignanl, 
Banque Indosuez managing 
director. 

“ The aim is to bring together 
traders whose approach to the 
traditional market sectors is 
different, but who need increas- 
ingly to communicate with each 
other because of the breaking 
down of barriers." 

The overall approach, in line 


with the bank’s objective of in- 
creasing specialisation in sophi- 
sticated financial operations, is 
to boost the service to custo- 
mers. “Clients are becoming 
more and more involved in .a 
combination of different opera- 
tions — for instance, linking a 
long-term bond financing to a 
short-term foreign exchange 
and placement operation," says 
M Jeancourt "It’s an area 
forging ahead fast." 

The only sector not covered 
by the dealing room is the 
bourse. “By putting companies 
in contact with all the markets.” 
says M Jean-Francois Lepetit, 
head of treasury operations. 

“We help them better to man- 
age their positions." 

Indosuez is Introducing the 
same integrated dealing concept 
in other centres in London, New 
York, Tokyo and Bahrain. M 
Jeancourt stresses that, what- 
ever the restrictions on French 
companies posed bv domestic 
exchange controls, the dealing 
service is international In scope 
and is to the benefit of French 
and foreign customers alike. 

Demand for an overall deal- 
ing operation for French cus- 


tomers ' has certainly been 
increased by innovation on the 
domestic financial markets,. In 
line with trends, already well 
established in the- Anglo-Saxon 
world. 

According to M Bide Coelefl- 
bier, head of botkt; activities, 
operations demanding expertise 
in different sectors — such as 
interest rate or currency swaps 
on the bond- market, hedging 
transactions using the London 
or Chicago futures markets, or 
fixed/floating rate funding pack- 
ages — are becoming ever more 
common, “fit .'. order to co- 
- ordinate ati these operations, 
people have to be together.” 

The 100 or so traders and 
back-up staff in the dealing 
room — one-third of them women 
— are grouped around half-a- 
dozen trading desks, open-plan, 
softly-lit trading desks, elegantly 
finished in black and red r-#i 
bristling with electronics. 

A large part of installation 
costs reflect spending on tele- 
communications and computer 
equipment supplied notably by 
the French Compagnie des Siff- 
naux (CSEE) electronics group 
and the ubiquitous IB M . 


Conflict over who foots the bill 



Electronic 

Banking 

DAVID MARSH 


FRENCH BANKS are striding 
ahead in developing electronic 
banking systems for shops, 
streets and homes to take 
strains out of bank queues and, 
most importantly, out of balance 
sheets. - 

The prizes are great Handling 
cheques, more than 4bn of 
which are written out each year, 
costs banks FFr 20bn annually. 
Fraud connected with conven- 
tional payment systems is a 
growth industry, costing banks 
in the Carte Bleue credit card 
network FFr 70m last year. 

The market for hardware and 



BFCE is active in 18 key 
trading countries worldwide 
Paris, 

London, Milan, 

New York - Houston - San Francisco , Singapour 
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Abidjan, Bangkok, Cairo, Caracas, 
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Rome, Sao Paulo 
commercial delegates in 
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in 8 of the largest business centers 
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Velizy-Villacoublay 
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software for electronic payment 
systems could total FFr 5bn by 
1988. according to the Govern- 
ment's Information Technology 
Agency. And development of 
electronic banking for export 
markets holds mouth-watering 
possibilities both for the banks 
and' industrial suppliers. 

The problem Is that,. In the 
short term, electronic advances 
in the financial area will cost 
considerably more than they 
bring in profits. Considerable 
conflict is also brewing over 
who— the banks, shopkeepers or 
the customer — is going to foot 
the bill for the large initial 
investments. 

The banks are protesting that, 
having already sunk large sums 
into computer technology over 
tiie past decade, they are being 
called upon to carry too large 
a share of the burden of devel- 
oping cashless banking. 

Costs of the burgeoning net- 
work of automatic cash dis- 
pensers, which is planned to 
rise to 7,500 units by end-19B4 
and 10.000 by end-1988 (costing 
FFr 700,000 apiece for the most 
sophisticated models) are borne, 
naturally enough, by the banks 
themselves. 

The nationwide Minrtel system 
of home terminals, developed 
initially to provide an elec- 
tronic telephone directory, and 
which will also offer an. increas- 
ing range of living-room tele- 
text services, is being financed 
by the telecommunications 
administration — that is, the 
telephone user. 

Banks aim to use the Minitel 
network, which is gradually 
being introduced around the 
country, as the basis for home 
banking systems. These are 
being built up from present 
pilot schemes offering clients 
details of bank balances or the 
possibility of ordering cheque 
books, to provide customers 
eventually with the means of 
carrying out transactions from 
the home. 

The Finance Ministry In 
general is now ready to accept 
tiie principle of making custo- 
mers pay for specific new ser- 
vices (which has not been the 
rule in France). But these elec- 
tronic innovations up to now 


have been introduced, particu- 
larly by medium-sized banks 
such as Credit Commercial de 
France and Credit du Nord 
anxious to win market share, as 
' a loss-leader, and future tariff 
policy has deliberately been 
left in abeyance. 

The question of “ who pays? " 
bas already led to controversy 
over the point of sale terminals 
being introduced in shops and 
stores. Five towns-— Blols, Caen 
and Lyons using “ smart ” 
microprocessor-containing cards 

and Aix-en-Provence and Saint 
Etienne using standard mag- 
netic-strip cards — were The 
initial test sites, starting in 
autumn 1982. for cashless retail- 
ing experiments. 

Other towns bave now been 
added to the list, with the aim 
to boost above all use of the 
44 smart card.” 

The. number -of operating 
point of sale terminals, each 
costing around FFr 12,500 to 
produce and install, will have 
leapt by the end of this year to 
nearly 40,000 from 8,000 last 
year. 

But retailers have given 
notice that the banks face- a 
fierce fight over a bid to unload 
a significant part of the costs 
on to the shops. 

The arguments centring 
around what the French Bank- 
ing Association coyly calls 
"negative reactions over the 
tariff system " will clearly need 
to be patched up if the number 
of terminals Is to be raised, as 
planned, to between 70,000 and 
100,000 by the end of the 
decade. 

A major step towards 
harmonising tiie banks’ 
approach over tariff policy — and 
over the propagation of elec- 
tronic banking in general — took 
place at the end of July. This 
was the signing of an agreement 
between two groups of banks 
which had previously been rival 
participants in Carte Bleue, 
affiliated to the international 
Visa system, and those in Carte 
Verte. run by Credit Agricole, 
which forms part of the Master- 
card network. 

The agreement, linking all 
the major commercial banks as 
well as the big co-operative 


banking institutions, the Post 
Office bank and the. savings net- 
work, sets end-1985 as the date 
for full harmonisation of a 
single cashless banking system. 

Linking around 11 m card- 
holders (5m- with Carte Bleue 
and 6m with Carte Verte) the 
accord paves the way for com- 
mon technology to be used In 
shop termihals, cash' dispensers 
and telling machines and, later 
home banking terminals. 

The display of harmony was 
bruised in September when 
Credit Lyonnais announced a 
separate link-up with American 
Express allowing that organisa- 
tion's foreign card holders 
exclusive access to Its cash 
dispensers, which many bankers 
believe contravenes the spirit of 
the July accord. 

In general, however, this 
summer’s agreement was a vital 
pre-condition for pushing 
French electronic banking into 
full commercial development 

Although banks will maintain 
separate control over marketing 
their individual cards, the 
agreement also allows them to 
bring in a common line on 
tariffs, setting a basic rental of 
FFr 300 per month for terminals 
installed in retailers, with 
similar guidelines on commis- 
sion charges. 

The banks, from the begin- 
ning of next year, plan to set. 
up a joint Carte-Bancairc 
organisation - to manage tech- 
nical aspects of the new credit 
card system.- The- Carte Btette 
banks are, however, to keep up 
a distinct image within the new 
set-up to capitalise on the 
FFr 150m of advertising 
lavished on promoting Carte 
Bleue since it was set up in 
1967. 

The banks bave decided to 
opt for the smart card as the 
basis of the new unified system. 

Bankers would like the 
number of “smart banking 
cards” in circulation to grow by 
im next year and to reach 8m 
by 1988. 

No banking orders of that 
scale have yet. however, been 
placed with Bull, the state- 
owned computer group which 
is pioneering a “smart card” 
production, and the pace of 
distribution could well be a lot 
slower. 
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WALL STREET 

Unease over 
renewed fall 
in oil prices 

THE RENEWED weakness in oil prices 
unsettled New York's financial markets 
yesterday as they braced themselves for 
a week which will bring both the late s t 
federal data on the progress of the U.S. 
economy as well as renewed funding de- 
mands from the Treasury, writes Terry 
Byland in New York. 

The bond market turned easier after 
holding firm for most of the session. 
Stock prices slid lower until a rally in 
the final half hour reduced the day's 
falls. 

The Dow Jones industrial average, 
more than 10 points off at one time, end- 
ed at 1,212.35, a net 7D5 points down. 
Turnover remained moderate, with 77m 
shares traded. 

There was some nervousnews ahead 
of the disclosure today of the Treasury's 
tax reform plan. 

Reductions in prime rates had become 
inevitable in view of the falls in money 
market rates over the past fortnight and 
had been forecast at the weekend by Dr 
Henry Kaufman, chief economist at Sal- 
oman Bros, and by several other 
analysts. •• • 

More significant for both fixed inter- 


est and stock markets is the slowdown 
in the pace of the U.S. economy. This 
trend which is expected to be confirmed 
this week by the Commerce Depart- 
ment’s latest index of leading economic 
indicators, could drive interest rates yet 
lower, in the view of stock market econo- 
mists. 

Another possible response could be a 
further easing in credit policies by the 
Fed. Yesterday it again supplied re- 
serves to the credit market with S1.5bn 
in customer repurchase arrangments 
when the federal funds rate stood at 9 
per cent 

Analysts expect the October index of 
leading indicators, due for release on 
Thursday, to show a minor fall. 

Financial stocks confined to hold up 
well, with the savings and loans groups 
and the banks still in favour. Lower 
funding rates benefit the S&Ls, and low- 
er interest rates will ease some of the 
problems of the Latin American debt 
portfolios at the banks. 

But oil stocks fell heavily after the 
sharp downturn in crude prices 'in Eu- 
rope on Friday. Phillips Petroleum 
dropped an early SIVfe to $41'/*. Atlantic 
Richfield $1 to $45% and Exxon $% to 
S43Ya. 

Texaco, which is taking a charge of 
S765m to allow for declines in oil assets, 
fell Sl‘/< to $34%. 

A focus of interest was Tenneco’s 
$430m deal with International Harves- 
ter. Stock in Harvester slipped lower as 
investors pondered the details of the 
group's exit from its century-old pres- 
ence in the farm machinery business. 
With more than half a milli on shares 
traded. Harvester was quoted at S7%, 
down $%. 


KEY MARKET MONITORS . • 
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FINANCIAL FUTURES 

CHICAGO 

Latest 
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Law 
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ULS. Treasury Bonds (CRT) 

8%32nds of 100% 

Dec 73-01 73-17 73-01 73-08 

ILS, Treasury Bills (Ml) 

Sim points of 100% 

Deo 91.63 91.73 91.61 9159 

Cm tiff cates of Deposit (IBM). 

Sim points of. 100% 

Dee 90.99 91.03 90.98 91.01 

LONDON 

Throa- m o n t l * EurodoOtr 

Sim points of 100% 

Dec 90.61 90.65 90.59 9Q.61 

20-year Notiotnl Gilt 

£50,000 32ndSOf 100% 

Dec 109-12 109-21 109-06 109-12 


COMMODITIES 


(London) Now. 26 Prev 

SAver ($po( fixing) 618.75p 61S.10p 

Copper (cash) £1,112.00 £1,127.50 

Coffee (Nov). £2558.00 £2.390.00 

Oil (Spot Arabian Light) $27.42 527.55 


Tenneco at $34% was $% off after the 
announcement that it would assume 
some of the unfunded liabilities of the 
Harvester pension fund. 

On the American Stock Exchange, 
there was heavy turnover in BAT and 
Imperial Group, the two UK tobacco 
giants traded in the form of American 
depositary receipts (ADRs). Block deals 
of more than lm ADRs were reported 
for both companies, with BAT $% higher 
at $3^1, and Imperial unchanged at $2. 

On the bid front Prentice-Hail, the 
publisher which yesterday agreed to $71 
a share bid terms from Gulf and West- 
ern, was suspended at $70% - with Gab- 
elii, the third-market trader, offering to 
trade at $70% to 571% after the an- 
nouncement 

In the money market near-dated cer- 
tificates of deposit fell by up to 10 basis 
points after Citicorp's prime rate cut 
Treasuiy bills, however which fell to 13- 
week lows on Friday, added 5 to 9 basis 
points ahead of auctions of S14bn bills 
this week. 

The bond market moved narrowly, 
with prices mostly higher as investors 
looked for further falls in long-term 
rates. The key long bond added %a to 
103*5fc. 

SINGAPORE 

Tentative 


revival 


attempted 


A THIRD successive advance was re- 
corded by Singapore stocks yesterday, 
but dealers and analysts doubted 
whether the rally marked a significant 
reversal of the downward drift seen in 
recent months, writes Chris Sherwell in 
Singapore. 

At the close the Straits Times indus- 
trial index of 30 major companies had 
climbed 13.56 to 824.43. The index has 
recovered almost 40 points over the past 
three trading sessions from the 21- 
month lows seen last week. 

Many dealers bad expected a rally 
much sooner because the market had 
looked oversold for some time. But in- 
vestment analysts pointed out that no 
fundamentals had changed and suggest- 
ed that the market was undergoing a 
“technical bounce." 

Analysts also said there was little buy- 
ing interest by foreign institutions, 
which have tended to stay away from 
the Singapore and Malaysian markets 
recently. 

Both speculative stocks and blue chips 
have benefited from the upward trend, 
although no particular sector has shown 
exceptional performance. Volume yes- 
terday was 15.34m shares against a daily 
average of around 10m over the past two 
weeks. 

Our financial staff adds: Consolidated 
Plantations gained 5 cents to SS2.85 fol- 
lowing the agreement that it will acquire 
Dunlop's 51 per cent stake in Dunlop 
Malaysian Industries. Sime Derby, of 
which Consolidated Plantations is a sub- 
sidiary, shed 4 cents to SS1.B8. 

LONDON 

EXPECTATIONS that the British Tele- 
com floatation would be a resounding 
success were the motivating force for 
higher London stock market values yes- 
terday. A survey from the Confederation 
of British Industry, confirming the Trea- 
sury's view of steady economic growth 
next year, also helped the mood 
The FT Industrial Ordinary index 
moved higher throughout the session, 
adding 11.8 to 922.1 - just short of its all- 
time record. 

The weaker pound stemmed an ad- 
vance in government securities, where 
early gains of up to % were trimmed 
back to around %. 

Chief price changes. Page 36; De- 
tails, Page 37: Share information ser- 
vice, Pages 38-39 

AUSTRALIA 

LOWER world bullion prices under- 
mined Sydney stocks leaving the All Or- 
dinaries index down 4.7 at 765.6. The de- 
cline also reflected nervousness ahead 
of the federal election on Saturday. 

Retailers were easier, with Coles and 
Myer each 7 cents lower at AS4.08 and 
AS1.68 respectively. 

- Media stocks were mixed, with HWT 
14 cents lower at AS3.50 and Fairfax bo- 
nus delivery shares 15 cents ahead at 
AS6.10. 

Elsewhere, LEL shed 28 cents to 
AS6.70 and its rights 45 cents to A53.30. 

SOUTH AFRICA 

GOLD SHARES were mostly easier in 
thin Johannesburg trading, with a R2 
decline recorded by Vaal Reefs at R185 
and Libanon 50 cents easier at R46.50. 

Other mining and financial issues 
were mostly lower where changed, tak- 
ing De Beers down 10 cents to R8.35, al- 
though Gefco managed a 20- cent ad- 
vance to R1.80. 

Industrials were mixed to firmer. Bar- 
low Rand put on 10 cents to R11.35. 

CANADA 

A BROAD slide in share values was 
seen in Toronto in low turnover, with 
the drift led by declines in resource- 
based issues. Of the major stock groups, 
only pipelines, utilities and consumer 
products managed gains. Montreal also 
eased in quiet trading. 


EUROPE 

Optimism 
hedged 
with caution 

A UNIFORMLY higher outcome 
emerged on European bourses yester- 
day, in response to Friday's Wall Street 
surge and in anticipation of downward 
pressure on continental interest rates, 
but trading was seldom very busy, and 
an undertone of caution persisted. 

The Frankfurt finish was below the 
day's best levels as market opinions di- 
verged on the likelihood of an early cut 
in the official West Germany Lombard 
and discount rates, although good cor- 
porate reports provided some support 

Schering gained DM 8 to DM 406 on 
its profits forecast, while Conti-Gummi 
added DM 1.30 to DM 119 amid its press 
conference. Linde, offering a Eurobond 
with warrants exercisable at DM 362, 
put on DM 4.50 to DM 360. 

A 20-pfg firmer close for Commerz- 
bank at DM 177.20 exemplified a dull 
day for banks, also reflecting its cau- 
tious projection of maintained year's 
earnings. 

A strong domestic bond market, 
where gains extended to 70 basis points, 
was buoyed by expectations of a new 
federal issue-this week with a coupon as 
low as 7 per cent The Bundesbank off- 
loaded DM 19.8m in paper. 

A similar course was followed by 
Amsterdam stocks, with an initial FL 5 
gain for Unilever being trimmed to FI 
4.30 for a FI 300.6 close. ABN, however, 
led the retail banks with a FI 5.50 rise to 
FI 342.50 but was none the less eclipsed 
by a FI 6 jump in mortgage bank WUH 
to FI 116. 

Nedlioyd steadied at FI 156.50 after 
last week's advance, losing an early gain 
of a guilder. 

Bonds held firm ahead of today's ten- 
der for a 7% per cent state loan. 

A dip in Paris call money encouraged 
activity. Thomson-CSF added FFr 10.10 
to FFr 378.90 and Peugeot FFr 5 to FFr 
215, although Imetal slipped FFr 4^20 to 
FFr 78.80. 

Strong Milan business brought rises 
of L26 for Fiat at L1.945, L150 for RAS at 
L55.500 and L81 in Pirelli SpA at LI ,765. 
A high liquidity level benefited bond 
prices. 

Banks did best in Zorich, where Baer 
rose SwFr 50 to reach SwFr 7,000, but 
the stronger dollar generally weighed 
down on proceedings, and the finish was 
mixed. Domestic bonds consolidated at 
last week's higher levels. 


Fabrique Nationale responded strong- 
ly in Brussels to an Australian arms or- 
der, rising BFr 235 to BFr 2,295. Interest 
rate hopes aided a BFr 85 gain by ce- 
ment maker CBR at BFr 2,525, while 
GBL firmed BFr 25 to BFr 2,150 amid its 
rights issue priced at BFr 1,825. 

A cautious return of Stockholm insti- 
tutional buying brought an earnings- in- 
spired SKr 6 gain for Volvo at SKr 202, 
while Ericsson moved up SKr 3 to SKr 
275 despite its apparent arrival on an 
earnings plateau. Swedish Match dipped 
SKr 6 to SKr 252 as the Wallenberg 
group increased its stake. 

Food issues led Madrid higher, draw- 
ing benefit from a heightened foreign 
profile. 



HONG KONG 


Foreign 
buyers aid 
firmness 

STRONG demand from domestic and 
foreign buyers gave a further fillip to 
Hong Kong, taking shares to their high- 
est level since mid-April. The Hang Seng 
index added 17.92, breaking through the 
1,100 level to end at 1,113.96. 

The advance began last Tuesday, and 
many analysts now believe the index 
will test the 1984 high of 1,170.35 before 
the end of the year and could then climb 
beyond 1,200 early in 1985. 

Lower world interest rates together 
with Wall Street’s performance on Fri- 
day helped spur yesterday's perfor- 
mance. 

Active support was also derived from 
a market rumour that Jardine Matheson 
might be the target of a European buy- 
out effort Jardine shares advanced 50 
cents to HKS18.75. although the ru- 
mours were denied by groups tipped as 
potential bidders. 


TOKYO 

Extent of 
fall proves 
a surprise 

AN UNCERTAIN market environment 
kept investors on the sidelines in Tokyo 
yesterday and led to an unexpectedly 
large drop in share prices, writes Sh:geo 
Nishiiraki of Jiji Press. 

The Nikkei-Dow market average of 
225 select issues slipped below 11.200 in 
dull trading, closing at 11, 162.96 for a fall 
of 74.44 from Saturday. Volume shrank 
sharply to 255.2m shores from the 
307.5m traded on Thursday, the previous 
full trading day. Losses outpaced gains 
419 to 245, with 173 issues unchanged. 

Investors remained cautious because 
of low volume on Wall Street last Friday, 
despite a sharp rise in blue chips, and 
because of the record margin buying 
balance on Japan's stock exchanges. But 
yesterday's drop far exceeded most trad- 
ers' expectations. Leading brokerage 
houses said they could not explain us 
extent but were hoping for active trad- 
ing from tomorrow, when transactions 
for delivery in December begin. 

Having finished a month-long series 
of selective buying of incentive-backed 
issues, brokers are now focusing on 
stocks related to optical communications 
in order to push up the market toward 
the year-end. However, prospects seem 
less than bullish as investors are appar- 
ently not ready for a buying spree. 

In the circumstances, yesterday's ac- 
tivity centred on spot-traded storks and 
on low and medium-priced incentive- 
backed issues. Volume leader was Nip- 
pon Express with 12.39m shares chang- 
ing hands, up Y9 to Y346. 

Blue chips were mostly neglected. 
NEC added Y10 to Y1.240, but TDK slid 
Y140 to Y4.850 and Kyocera Y150 to 
Y7.210. 

Although the yen declined below Y246 
to the dollar in Tokyo at one stage, bond 
prices were firm, reflecting expectations 
for a further drop in U.S. interest rates. 
The benchmark 7.3 per cent government 
bond maturing in December 1993 traded 
at a yield of 6.660 per cent, compared 
with Saturday's 6.670 per cent 

As the prices of all listed long-term 
government bonds had gone above par, 
trust banks and corporations shifted 
their attention to Y99 par long-term gov- 
ernment bonds to be issued next month 
at a coupon rate of 6.8 per cent. Sub- 
scription offers carried a premium of 
Y0.50. 


ONLY THE PUREST GOLD HAS 
IMMORAL WJUE THROUGHOUT THE WORLD 



Over 3000 years ago, the ancient 
Egyptians immortalized their King 
Tutankhamen in the purest of gold. 
Even then they knew that pure gold 
would have everlasting value. And that 
is still true today. Whoever invests in 
gold should also choose its purest form. 

Canada’s Maple Leaf, for example, 
is struck with the purest gold that you 
can buy today. It contains no base 
metals and is the only coin available 
at banks with a purity of w - 9 /iOuO fine 
gold - guaranteed by the Canadian 
government. 

What does that mean for you? In 
contrast to ordinary gold coins which 



'A ounce 1 ounce % ounce 


Canada s Maple Leaf 


are 22-carat gold, you get the purity of 
24-carat gold for your money with 
Maple Leaf. And, a high degree of 
assurance that you can trade it easily 
anytime, anywhere in the world. 

Therefore, prudent investors can 
follow the example of the ancient 
Egyptians. Whoever wants to acquire 
longterm value should choose gold of 
the highest purity. And today, that is the 
9W - l, /ionr)ofthe Canadian Maple Leaf- a 
purity for which there is no substitute. 


Canada Hi %?<*■**« 


MAPLE LEAK THERE IS NO SUBSTITUTE FOR PURITY 
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160 8 1 5 x 26% 26 26% * % 

52 13 X 204 41% 41% 41% -% 

22 11 X 194 10% 10% )0% - 1 


21 11% FiQty 

1ft 10% FFadAz 
4S% 30% F>ime 

31% 21 FhtS 

1ft 7% FrttoS 
4ft 31% FNS® 


234 56 7 
(*£37 90 
a* £89 
288646 


117 (ft 13% 1ft +% 

161 4Z% 41% 41% -% 

6 28% 2ft 2ft -% 


Condi «■ 

Ccod n 

om pcaij 

CdHd n 


Core Tel 172 80 9 745 2 

OD«a 66 19 11 30® 35% 

Canwd 1 33 12 91 30% 

ajCoatU 100 1% 

com* 152 52 15 1925 29% 
Coof* p(£90 92 >43 31% 

Cootb IV06.3 2 317 13% 

CogrTr 40 25 7 50 1ft 

Comm n 40 2 4 15 187 17 

Copnid X <2 12 4 1ft 

Cpwld (*2*8 12 11 21% 

Coram n 4.1 i2 92 ift 

Corah 32*2 12 15 12% 

ComO 232 35 15 144 87 

Core* 1 35 22 X 28% 
CoaOn 34 7 18 82 48% 

“9 _ = ft 


45 18% IS ift + % 

95 18% 18% 18% +% 

X 17% 171, 17% -V 

a 12% 12% 12% -% 

31 11% 11% 11% +% 

19 19 18% 18% -% 

46 11% 11% 11% -% 

2119 X 34 341, +% 

268 5% 5 5%. 

2087 9-18 % % 

IS 34% 34% 34% -% 

T709 15-16 7-16 7-18. 

745 X 21% 21% -% 

30*8 35% X X -% 

91 30% X X -% 

100 1% 1% 1%. 

>925 29% 2ft X -% 

>43 31% 31% 31% - V 

317 13% 13% 13%. 

50 fft fft «%. 

187 17 16% 16% -% 

4 1ft 1ft Ift + % 

11 21 % 21 % 21 %. 

S2 1ft 1B% IB),. 

15 12% 12% 12%. 

144 87 66% 87 +V 

X 28% 2B% 28%. 

82 48% 47% 47% -% 


107% 90% 

7% *% 

28% 20% 
28% a 
1ft W% 

24% IS 
52% 4ft 
55% 3S% 

12% ft 

56% 40% 

35% 14% 

34% 22% 

3ft 23V 
12 % 10 % 
3* 19% 

3ft 12% 

S 29V 
35% 

2*% 18% 
2*% Ift 
11% ft 

17 11% 

3% 14% 

54% 4J% 

51% X 
12 10V 

83% 45% 
16% 10 
i2V ft 
40% Z7 

11% 4% 

3% 13% 

34% 2ft 
3ft » 
40V 25 

30% X 


Crane 16Q14 6 22 4 34% 

CrajRs 16 393 53% 

Crw±N 4018 IM 25% 

CrcfcN (*2.18 IX 1 18 

CrrapK 1X59 9 X 20% 
CnrnlOc 13 X 44% 

CrwZtf 1 33 10 977 30% 
CrZel pH.63 10. 74 46% 

OU» 0C4.5O B.4 12 53% 

CUbre 60X66 S 23% 

CUtaM a XI 44 

CureEn XX 26 4 *67 77% 

CUTfnc 1.10a 11. x99 10% 

OvIW 1X35 10 X 34% 
Cfi**a 1.1036 9 2 36% 


D-D 

OrenonC X 16 a 
DareCp IX 51 6 


1 8ft 84% DarKCr 
59% 31% DaaGn 

: 30% 13% Dawm 

1 12% 8% DnOsg 

19% 12% Oayno 

37% 28% Daytffd 
18% 11% DaytPL 

58% 45 DPI 
29% 19% DaanF 

41 04% Deere 

22% 17% DWmP 

4ft 27 DsfUAr 
10% «V Drew™ 
54% 35% DteCPk 

37% 25V DenUSg 

41% 30% Derate 
34% 26% OeSoio 

15% 11% De£d 


•18b 15 78 11% 

43* SI 10 251 S4 
18 1094 54% 
14 2725 Ift 
X XI 10 45 9% 

£4 15 6 3B ift 
74X2 13 1*70 X 
2 IX 7 500 1ft 

(67.70 14 2220 56% 

s AS 1 8 15 8 27 

1 15 15 1231 28% 
IX 87 8 367 2ft 

X 1 5 7 1705 39% 

48 5 

176 3 4 14 21S 52% 

1X4810 X 3*V 
72 1 7 15 1023 41% 
140439 74 32% 


-D 
80 11 
325 2S% 
56 5% 
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13% 8% 
27% 21% 

a s* 

58% 65% 

106% 68% 
58% 45% 

*0 25% 


29V 20% 

?*% 16 
a% m% 
47% a 
38% 25% 
10 28% 
34% 2ft 
51% 35% 

is a 

18% 14% 

*0 23% 

54% 42% 

3*), 30% 
u% a 
30% C2V 
IX 95 
30% 59% 
S7 57 
9 21% 

32% X 
3ft 77% 

BV «% 

57% 51% 

■ 6 % 11 % 
=% nv 

13); 12 

18 1ft 
25% a 
18% ®% 

, 3% 17% 


K% 26% 
38% nv 

2ft 20% 


5* *8 2D 156 13 

pg - 2S90 1 X 

1759850 3038 1B% 
pl 4 1|. 16 37 

IX 1.6 11 85 re 
a 1BT3 10ft 
IX XI 21 813 58% 
260 72 5 10 38% 

4 61 ft 

g 13 74* 8% 

£72 9 7 8 571 28V 

.66 37 B 5 ift 
X 9 18 516 39% 

1 12 13 497 45 

1X4S11 123 X 
22 2A 12 534 34 

1X61 11 4240 29% 
7a> 18X 560 *0 

X 4 1 721 12% 

X4077 BQ7 2ft 
212 4 17% 

MS 13 IT 105 38% 
3 63 8 1095 4ft 


pusoia 

(*450 11. 

£48 88 7 
(*875 57 
1*32012. 
1*780 1£ 
ptxesu. 
pass ix 
pmaxii. 
(4829 IX 


14 34 

17 42 

1577 28% 
2 118% 

71310 87% 
Z1010 Bft 

I S5 

210 83% 

z*500 67% 


168 30 19 2155 6ft 
208 13. 7 >7D1 (54i 


(* 214 
ft £05 15. 
prZ31 14. 
(4X7512. 
2BZJ 1 
Xl2 11 


*10 1ft 
ylDO U% 
reo lev 
Tl® 23% 
>76 10% 
2 2ft 


52% 53% +1 
»% 25%. 

18 IB . 

20% 2ft +% 

4ft 445, +% 

2ft 301, +V 
4ft 46% +% 

53% 531, +% 
23% 23% +% 

43% 43% +% 

76% 77 +% 

«% KJ% +% 
34 3ft. 

36% 36% -% 


«V Hft -% 
25% 25% -% 
5% 6% 

11% 11V 
83% 8ft -% 
64 54 -V 

15% 15% +% 
9% 9% 

16% 18% -% 
34% 34% +% 
15% 15V +% 
56 56% + % 

aa-% 

a s* 

5lV 5ft 
34% 34t +% 

41% «1% -% 
32% 32V -% 
15% 15%. 

55), 55%. 

24 24 

23% 23% + % 
22% 22% -% 
25% 25% -% 
25% 25% -% 
23% ®% +% 

a a -v 
21 % 21 % -% 
12% 13. 

X X . 

1ft 18 -% 

38% 38% + % 

75 75% +% 

104% 104% -% 
57% 57% + % 

36% 36% +% 

8 S -% 

27% a +% 
17% 17% +% 
29V 29% +% 

?JT! ** 

33 33% +% 

39% 29% +% 
» 39% -% 

12 12% 
ift 20% +% 

17 17 -% 

3ft 3B% 4% 
47% 4ft +V 
3* 3« +% 

41% 41%. 

X XV +% 
117% 118% -% 
66% 66% — T 
63% 63% -1% 
Zft 2ft 4% 
31 31% 4 % 

83% 83% +1 

67% 6ft 41% 
bz% ee% »2 

15% 13% -% 
1ft 1ft -% 
131; 13% -% 
18% 1tP» -% 
23% 23%. 
«%«%+% 
Eft 2ft. 


25V 15 GAP 

a X GAF 
3*% 25V GATX 

43 33V GATX 

41% X GCA 
05% 4ft GBCO 
i 10% 4% GEO 
! 1ft 6% GF 

I 47 3ft GTE 
! X 21% GTE 
22% 19% GTE 

10 PV GeUfc 
48% 33% Genet! 
43% 17% GapSir 

30% ift Geret* 
23% 13% Gofcs 

941, 93% GenO 

16 11% Gemtfi 

40 30% GnCoq 

22% 15% GAkw 

*0 29% GnBcs 

X 16% GOnre 
27 16% GOn 

21 12% GnO« 

GB% 42 GnOyn 
59% 48% GenB 

5ft 45% GnFds 
31% 1ft GGth 
12% 3% GGtfi 

31% 23% OGO> 

22 12% GnHos 

191, ft GnHou 
34% 1ft Grtnre 
60 41% GnMtl 

82% 81 GM9I 

38% a GME 
X a GMcl 
52% 43% GMol 

1ft ft GNC 
11% 7% Gftl 


FNStB pm70o l£ 
FslP» 94 

FeiPa p&£2 11. 

FAMO 1.76 64 13 

Fliraek X4l a 

FrtVSsc 1X59 6 

FVfec 5*625 13 

Ftscnb 1 2810 

FuhFd .tCe S 
RtFnG 2*0447 

BedEn X 15 10 
Henrq X X6 13 
FUV X £9 11 
Ftaa pll.61 13 
FoglST X 2 18 
FlarePl 9 

FtaEC .16i 5 IT 
FfaPL 3-7B &£ 9 
FhPig £169.19 

FUSS 40 32 11 
FMrten 

Flonr 1X2218 

Ruor 40X4 

FooteC 2X45g 

FadMl 1 6b 35 3 
FlGere IX 12 
FHaMd 15* 27 14 
FoslWh A* 38 12 
Fo*S«P X 73 15 
FcKUo 1X35 61 

FMOG 1 Ble X 

FipiMe 003613 

Fnqrm SOe ZD IS 
Fnj re* 1.60X6 6 

Fn** pf 2 68 

Fuque .*0 15 8 

G-G 

GAF 10* 4 

GAF ft 1X40 

GATX 1X39 

GATX (*2X 63 
GCA 12 

GBCO m 1510 

GEO 

GF CO 

GTE 30B 78 7 
GTE pl 2 82 

GTE pt X4B 12. 
GflOtoJ 

Genet! *1.48 32 17 
GepStr XX* u 

Geret* .40 32 O 
G<*W 5632 14 

GeraCe 127 

Gemm 38QeX 

GnCarp 150b 45 14 
GAkw XCSe 18 
GnBcsh 1 20 6 
GOnre 9*0 16 
GOn pis 48 X0 
GflOM % 21 

GiOjn 1 159 

GenB 2X39 1 2 

GnFds 250*5 9 

GGth X £HG7 


69 ft 
IS 46% 
200 98% 

150 5% 

57 »*% 

X3 271, 
gs 1ft 
X 20% 
Z3E0 *8), 
X 36% 
X 10% 
48 5* 1, 
1092 2ft 
95 3* 

X 28% 
X 12% 
74 31% 

« 181, 
37 3ft 
>5*9 44% 
5*17 2ft 
x5* 1ft 

308 2?% 
669 16% 

50 SO 

**7fl*6% 
X 11% 
87 00 

196 12% 

10 9% 

51 30% 

1149 9% 
1339 17 
31 30% 

2B8 24% 

1 =9% 

151 30 

-G 

166 24 
10 30% 

>229 31% 
4 40 

375 21% 
X 58 
91 5 

40 8% 

2015 *0 
» 24% 

IS 20% 
X 5V 
1253 *6% 
*iX 20% 
834 12% 

415 15% 

IS u6*% 
4 12% 

81 33% 


as s 

2*% 45% +\ 
96 98% -1% 

s% sv 
a*% 2*% +% 

27 27% 4 % 

19% 19%. 

20% 2 ft. 

*8% *31, -% 

36% 36%. 

10% 10% 4% 

5* 5*% -% 

2*), 24% 4% 
33% 3ft 4% 
2ft X. 

12 % 12 % -% 

31 31% +% 

16% Ift- 
33% 33% -% 

a 4ft -% 
21%. I 

»2% 12V 

4 4-% 

17 17% 4% 

18% T5-, -% 
48% 4B% -1 
*5% 4ft -% 
11% 11% 4% 

68% Sft 4 % 
11 % 11 % -% 
9% 8%. 

30% 30% -% 
ft ft +% 
«% 16% -% 
3ft 3ft 4% 
23% 23% -% 
20% 29% -C 
23% 2ft 4% 


80 *2% ITT P0450B8 

25% 15% Ulre 1X75? 

3ft 30% ktahoP XX aO 7 

X 15 ktetS 

23% 17% Vow £84 11 6 

18% t*% DPow (*210 t£ 

33% 27% tta pM.12 13. 

31 X Aw pore IX 

a 21% TTW a 54X3 1- 
27% tapCbre 26 it 

1ft 5% knptCp 

Ift 8% WCO X 18 

10ft 91% mM ft1212. 

17 14 WOM 1*2 IS 13. 

2ft 18% MdGs Si 88 75 6 

IS 6% Wasco .14 221] 

27 13% Mm 1! 

56% 35% MgerR 260 &2 

X 27% IngR (HZX 76 


l-l-l 

SIX 45 8 1944 u28% 27 28% 41 

PI290 42 X U84 81% 84 43 

M 199 SV 9 9 -% 

(*X7DI1. 2 2*% 24% W% +% 

132 IX 10 16% 16% 16% 4% 

el 60 SB 10 12 19% 16% 18% -% 

1387 i860 27 2ft 26% -% 

pht 4 79 13 50% 50 6ft 4 % 

(*0 599 3 51 50% 5ft -% 

pfN22563 6 35% 36% 35% -% 

pfl 450 88 1 51% 51% 51% -% 


acse ia *8 17% 

1 30 6 11 33% 

9*018 356 20. 

pis 48 £0 114 23% 

> 21 352 1ft 

1159 *S0 Bft 

XX 39 12 3707 57% 
250*5 9 466 5ft 

60 £1107 101 X 
M 3 8% 

(*190 as 101 29% 

.4) XI 16 3C9 16% 

24X1 13 50 11% 

50 £3 X 437 21% 
224 44 11 577 51% 

*75r 82 5 3388 77% 

mi 2271 3ft 

pare io. ii v 

ft S W 3 48% 

.16 31 12 >61 5% 

7 £16 111, 


23% 24 4% 

3ft 30% + % | 
Sft 30% -% 
39% 40 +1% 

2ft 21 4 % 

57% 57% -% 

ft ft- 
3ft 33), -V 
34% 2*% -% 
20% 20% +% 
«% 6% 

4S% 4ft -% 
20% 3ft -% 
12 % 12 % -% 
1ft 1ft -% 
64% 6*% 4% 

12% 1£% 

S 33%. 

16% Ift -% 
3ft a . 

3*% 3*% -% 
23% 23% -% 
16% 1ft -% 
66% 66% -1% 
57 57% -% 

55% Sft 4% 
X X . 

8% 8% +% 
29% 29%. 

18% 18% +%• 
10% 11% 4% 

21% 21% 4% 
60% 50% -% 
76% 7ft -% 
38% 38% 4 V 
37 37 4 % 

48% 48% +% 

<% ft 4% 

11% H% +% 


14% 3 

32% 2ft 
4ft 3ft 
-21% « 
12% 4% 

34% 14% 
x a 

54% 47% 

4*% 2ft 
18% 7% 

ift 3 

70 55 

1ft ft 
S1% 41 

19% 9% 

21% M% 
12ft 99 

a 22 % 

14% ft 

% 

56 20% 

X 17% 
40 32% 

34 a 
03 46 

2ft 13% 
42% 32% 

97 86% 

X 23% 
1ft 10 
19% 15% 
X 16% 
1ft 14% 
Z7% 21% 

•a i 

1ft 9% 
34% 23% 


40 X 
37% 23% 
2ft 12% 
IS w% 
3ft 23% 
2ft 34% 
«% 12% 


4ft 37% 

30% 21% 

•32% 23% 

32% 21% 


10% 8% 
W% ft 
Sft X 
38% 28% 

3ft 33 
22 % 12 % 
as% i«% 


128 ao 7 IK 36% 36% 30% -% 1 
86 15% 15% 15% -% I 

£B* 11 S 1035 23% 2ft 3 -% 

pCIO l£ zWO 17. 17 17. 

p«.!2 IS. 1800 a 31% 31% -% 

poreia zioo 29 a a -i 

s 64 25 14 4 27% Z7% 27%. 

282 12 1460 32% 32% 32%. 

121 8 % 8 8 

X 18 18S9 11% 11 11% -% 

(*12 IX 2400 98% 95% 96% +% 

pO-tS 13. 1 18% 18% 1ft -% 

91X75 0 X 2ft 2ft X -% 

.14 2217 813 6% d6% ft -% 

13 X 1ft 15% 15% -% 

XX 82 IX 41% 41% 41%. 

(4235 78 2 31 31 31 . 

54 45 18 1012% 12% 12% 4% 

50 23 SM a 21% 21%.-% 

(**75 IX 451 40% 4ft 40% -% 

ft 54 10 335 8 : 18% 18% 'F % 

Xl 4.4 421 S 4% 4% -% 


1SV U llrekC 22 11 X 134 ift 10V W 4 - 1 

S 5 tok 011X77 16 15% 15% 15); 4% 

BOV 5ft Mrertt M3 IS 73 76% uv 741; -1% 

58% 35% M»»M 2«*5X 6M 53% SZ% ift 

4ft 30% MonU 1 34 32 302 42% 42% «v» * % 

74 X HIM pf* X 72 8 68 67% 87% * % 

17% 9 MeryK 12L3M. IX 9i 9% ft -% 

3ft 22% Mem 58 XI 12 9CS 27% 27% Cft - v 

12% 7% Mmtfr 18 14 13 3 11%. »»% 1»% 

Ift 1ft MmM ISOeti 10 M <6% 'ft 1ft - % 

ft 2% MesafF 178 2% 2% 

34% 20% UasCp XX t£ X u?*% 2ft -■‘i - ■« 

11% ft MaekK iatX 08 11% U 1» -% 

Sft -51% Matre£ 45r 8 10 197 57% 57% S*V -% 

ift ft Mann 350 ip. IT-, ir, -% 

ift ft mire mi 4« ft s% ft - % 

30% 13 ton* pl 1 38% 20% Wi 

15% 9% Mexan 8 2*5 ift 12% »2'; -% 

4p, 30% MoyO si 72 44 8 >934 39% 3ft X 4% 

55 36% Mjyfg 260,5 5 10 *61 47 46 47 +% 


84CO X 18 

MM (*12 IX 

tivSU i*XlS 13. 

Mdse si X 75 6 

mem .14 2217 

Mkme 13 

MgerR X60 62 

MoR (*235 78 

IngrTec 5445 18 

mas* 5023 

HdSt p»re IX ' 

hsfco 1b 54 10 

MspRl Xl 4.4 

taqRK 6 

kagR 1*303 IX 

WnR (*B B3e M. 

wgft (*425 a 


32% 24% McDr (*£20 85 10 X% 26 S -% 

23% 2ft MeOr (*2 60 IX 2 X>; 22% 22% -% 

31% H MeOrel 1X7.1 X 273 26% »% 255; -% 

18 7 McDrl mi X* 8 ft 7% -% 

11% 8% McOld a 28 15 X 71. 7% 7% -% 

5ft 40% McOl* s ffi 1 6 12 1404 53% Sft 5ft - % 

73% 47% Me&lO 182X49 >297 Eft 6ft 68% * % 

43% 31% McGEd 2 57 12 110 35% 3*% 35% 4% 

48% 34 McGrH 124 30 15 1081 42% 411; 41% -% 

33% 19% Mdm g 9 M% »% 3ft -% 

4ft 32% McKee* £40 62 10 57 39 38% 38% 

15% 10% McLean 9 X 11 1ft 11 ♦ % 

ft 3% McLai »l 306 4 ft ft 

25% 17% McNaH 90 38 9 3 Xft 2ft 2ft 

42 271, - Meed - 120368 5*4 3ft 33% 33% 

22 12% Mean a 20 11 IB 112 ift 17% 1ft +.% 

49 24% Medan .76288 SO 27% 27% 27% +% 

5? 33% (MM 280 59 T 92 44% 43% 4ft .% 


T? 7 McDrl 

11% ft McOld 

Sft 40% McOl* 


*8% 34 MoGrH 12430 15 lG 

33% 19% Mdm g 9 

44V 32% McKaaa £40 62 10 5 

15% 10% McLean 9 X 

ft 3% McLai Ml 301 

25% 17% McNaN 90 3 8 9 3 

42 27%-Mwd -laSOB 5*- 

22 12% Mean • 20 1 1 «B Hi 

46 24% Medan 28268 HI 

5? 33% iMoi 28059 7 92 


2ft 22% - Mcftn pen 11 


248 17% 17% 17% -% 45% 30% MeM 

3 2*% 24% 24% -% 5ft 4ft “wca 

1 48 X 48 . 9ft 78% Man* 

12 32% 31% 31% — % 56% 38% Mart* 

58 ft ft 9% 4%3ftS2 Matyn 

*X 17% 17% 17% +% 3% 2 MesaOl 


a 24% 14% -% 


13214 11 1533 3ft 38% 38), * % 

120 22 9 OF. 55% 55% 551; 

3 34 14 7W 89% 89% Bft -% 

2015 IS 3 52% 52 52% 4 1% 

3028113 4200 29% 28% 28% -% 

1117 3% 3 ft 


keareo 

308 52 9 

199 

■ 

Sft 

50% Sft -% 20% 

12% 

MenPt 5 

1481 

X 

1ft 

1ft 

anrtst 

GO 52 7 

725 

11% 

11% 11% -% 9 

5% 

Metsb 0ie 54. 7 

195 

ft 

ft 

G 

kerb 

£80826 

S 

48 

41% <t ■ ft 

2% 

Mererec 

12 

ft 

2V 

2% 

tamed 


367 

10% 

TO 10%. X 

31% 

M£ (*C3X 14. 

zioo 

2 7 

27 

27 

mtAiu 

.78 42 8 

IT 

17% 

17% 17%. 56% 

«% 

UtE plB12 15. 

21W 541; 

53), 

54% 

BM 

4403612 

8827 

123% 

122% 122% -% 4 

& 

MsFd .IX 40 

133 

3 

ft 

ft 

nRw 

108 4.0 M 

208 

25% 

2ft 26% -% 18% 

1ft 

MhCn ' (*20511. 

2 

18 

IS 

18 

mate* 


7380 

SV 

7% 7% -% 25% 

2ft 

WCh (*3 59 n 

X 

25% 

25 

£5 . 


99), 

*5% 

Grefie 

1 *4 24 21 

748 

eo% 

58% 

00 4% 21 

12% 

KCrfPL 

ft 

5 

9M 

4 

U 

71, 

ft 

ft *% X 

25 

KCPL 

54 

3ft 

GnSar* 

160 39 12 

286 

46% 

46 

48% -V 37 

25V 

ICCPL 

11% 

9% 

Gm 

pf125 IX 

zlX 

Ift 

»v 

10V -% 18% 

14% 

KCPL 

12 

10 

om 

pll.30 11. 

250 

11% 

11% 

11% 63% 

36% 

KCSou 

68% 

S, ,J > 

GTH 

(*816 IX 

*250 

87 

67 

67 - 21% 

12% 

KanGE 

ft 

5% 

Genoa 

9 

251 

ft 

ft 

8 +% 36% 

27% 

KanRj 

« 

w% 

GnRad 

.10 0 17 

247 

15% 

18 

18%. 22% 

18 

KaPL 

25% 

15 

Genre 

0* 

163 

21% 

21% 

21% -% 20% 

17% 

K*Pl 

33V 

24 

GenPi 

11 S 30 15 

261 

3Z% 

31% 

32% 4% 33% 

Ift 

KaMi 

2ft 

18 

GePsc 

XX211 

1937 


?*% 

2*% “% 17% 

10% 

Ka*8r 


MtH pfC 

a«H I*A 

MIH pID 

kuMn 260 67 U 

krtiU 1 7670 8 

anFVpr £404711 

anRec s 12 

Intmi 248 62 7 

kitffl pfHIOJfl 11. 
anpGp a 1 32 11 

kitBafcr 

mtstPw 190 ia 7 
MPw (*228 IX 
boB 190 11. 7 

IonIC 2X907 

leneRs 3ia 7 
Ipdco 292 82 6 

bwoCp 24 119 

mac 1194606 

J-J- 

JWT 1X42-11 

JRner 56 19 9 

Jamany .10 9 8 

iOxf USe 99 

JeflPI 113214 10 
JreC (MIL 
JreC (*2t8 15. 
Jenlcr a 

Jahnln 12 0 34 U 

JohrOn 1981 46 9 

Jurgen 1 49 14 

Josam 1.T2 35 13 

Jo)44>B 1.X 55 M 

K-K 

KOI 20259 

KLM a 11 

KMI (*450 T3. 

Kmari 124 35 8 

ICHEn 14 

KawrA 7 .81*339 

KreaCe 20 1.1 

Kzneb 4045 

KCrfPL 236124 

KCPL pO««. 
KCPL (44X14 . 
KCFL |*X20 11 
KCSou 1 22 11 

KanGE 236 11 8 

KanPL* 27883 7 
Krft pC2211. 
KaPL P‘223 11. 


117* 5% 4% 4% -% 

97 37% 3ft 36% +1% ft 

40 3d, » a -1 ] 3ft 

370 25% 23% 8* -1 - 

174 3ft 33% 3ft 4% 

44 25% 24% X -% 

8S2 51% 50% 5) -% 

270 17% 18% 1ft -% 

XX 8ft 40 4% 

2 X X 96. 

145 33% X 3ft 4% 


15% 11% MchER 138 9 0 7 £ ulS% 15% 15% 4% 

ft 4% MckB> a X 12 10 222 5 5 5 


22458 9 320 38% 38% 38% 4 1, 


27% 22% 

30% 25% 

21 17 

24% 21% 

62 52 

32 an, 
21 12 
1ft 6% 

a 5% 
16% 

57% 42% 
17% 11% 

9% *% 

25 17% 

«% 6% 

& *n 

36% 25), 

34% 23 


pa 44 13. 
(*378 (3. 
pl£56 IX. 
(*£52 (2. 
(*275 12 
(*780 13. 


II 26% 2E% 26% +% 

>0 29% 26% 2ft 4% 

11 2ft 20% 2D*; -£% 

1 20*2 20% 20% -% 

3 ?ft 23% 23% 4% 


P 

UV 

X 

39 1 

GordJ 

rtreOrt 

Grace 

a .48 32 6 
88 3013 
280 88 tl 

X 

*298 

377 

66 

47 

Grangr 

12*22 13 

175 

13% 

0% 

GlAFM 

.40 32 B 

*89 

18 

n 

GlASPC 

74 

231 

Bft 

27% 

GttJctn 

90a 259 

31 

31% 

17 

GNkn 

185e 11 8 

23 

«% 

31 

GtNMl 

IM447 

333 

eft 

51% 

GMI* 

1*4 75 82 

IQ 

a 

18; 

ft 

GIWFki 

GWH^l 

88 35 10 
25 

2052 

253 


E-E-E 

EGG .40 12 19 1S2 33% 3ft 3ft -% 

ESyS 50X013 119 Sft 2ft 25% -% 

Eagjef 3 1.04 4 5 8 202 23), Z3 Eft 4 % 


Ift 11% GMP 
27 16% Grarei 

«3% 37% Gre|h 

5 3 Graaar 

20 ’ ift GrawC 
9% ft Gn*£J 
31% 31% Gnam 
26% 2ft Grurn 
8% 4% Grvd 

2ft 14% Gu«d 
r 20% GutH 
35 2ft G«W« 
24% 12% Guffta 

30 17 Gum 

14% 10 GUSlUl 

X 30% GITSU 


pare 12 3 23% 23% 23% 4% 

P*780 13. z2S0 99% 9% 5% 4 % 

S1.184/10 4ffi 2«% 24% 2ft 4% 
a.12 7 16 108 17% 17% 17% -% 

3 9% 9% 9% 

5 » ft 9% 9%. 

52 3 0 10 44 18% 17% 17% -% 

£44 4 4 11 414 5ft 55% 551 -1 

X 12% 12% 12% -% 

24 43 310 5V ft ft -% 

CQ50 16 x 21% 21% 21% 4% 

10 616 9% 9 9 . 

■1 100 2% 2% ft. 

-20 9 b 798 22% 21% 211+% 
156596 364 2ft 26% -% 

1X646 10M 25% 2S% 2S% -U 

a 48 32 8 M IS 14% 15 +% 

88 30 13 *295 22% 2ft 22% 4 % 

250 88 II 377 <2% *2% 4ft -% 

12*22 13 175 57% 6ft 56% -% 

.40 32 8 489 1ft ift ift. 

M 231 ift 16% 18% +% 

9to259 31 36% 36 X -% 

1 8Se 11 6 23 17% dlft 16% -% 

IK4 4 7 333 34% 33% 34% +% 
1*475 82 IQ 58 MX. 

X 35 10 2052 25 24% 2ft + % 

25 253 14% 13% 13% -l 

172 It 9 22 15 iH lT A 

120 51 IT *520 23% 23% 23% +% 

(*4 75 IX OO 41 41 41 +1 

s a 3% 3 a -% 

.4® £3 14 64 17% 17% 17% -% 

10 24 B 7% 7% -% 

139 7 127 a 25% 251 -% 

9 25% 2ft 25%. 

n .16 10 II K S% ft 5% -% 

52 14 13 3E 22% 22% 22%. 


17% 1ft Kre* 

3ft 27 Kelogg 
31% 21% feted 
4% 1% fend 

35% 19% Karen! 
3ft 20% Kwa 
18% 12 fend 

27% 19% KreG 

36% 27 KanMc 

22% 16% Kefik 

6% ft KeyCn 

2ft U Keyakit 
35% 2S% Mdde 

4ft 39% ante 
31 21% KnfiM 

25% 17% Koger 

34 16% IWnor 

23% 17% fepre* 
W3% 88% Koppr 
16 12% Korea 

3ft 29% Krogre 
31 2 Kubota 

16 9% PCurtm 

671, 44% Kyoctr 
20% 13 Kysor 


Sft 22% 
14% 7% 
17% 11% 

ft »* 


172 It 9 22 15 

120 51 IT *520 23% 
(*•75 IX ao 41 


.40b22t4 

10 

139 7 
jrfXX 11. 
n .16 30 11 
22 14 J3 
X 27 8 
X S3 8 
28 6 
(*1X74 

184 13.5 
1*4 40 a 


X ft 
64 17% 


9 25% 

K ft 
32 2ft 
» 25 

267 27% 
X 1ft 

4 17% 

6*02 13 
ISO 32% 


£ia:i 

13% 13% -% 
17% 17% -% 
12% 12% -% 
32% 32% +1% 


31% 19% 
69 5$ 

17% 13% 

19% Cl, 
23% U% 
Ift ft 
3ft 24% 
10 13 

3% Z% 
14% 1ft 
Eft W % 
2ft 2ft 
«Z 37% 
19% 14 

40% 21% 

X 2ft 


40 259 
|*150 ia 
178 40 B 

1236 

X 36 19 
236 80 8 
44 30 
1*17088 
1103013 
1.1050 7 

D 

48b 29 is 
1.15*1 l« 
S22O409 
84 24 Q 
230 92 74 
2219 12 
90 42 17 
f* TO IH 
n 

253 IB 
5X2029 
S 00 3.0 9 
SMI2 
003*8 

L-L- 

2848 11.0 
21 

21X13. 


p(309 15. 
(*625 92 
0112585 

14 

31X85 7 
2025 
(*2*498 
241012 

806*7 W 
201013 
(*E07i£ 
1J041 9 
15623 13 
100 549 
00 3.1 13 


8S2 51% 
Z70 17% 
X 40 
2 X 
145 33% 
45 15% 

37 18% 

zWOO 1ft 

? s 

323 2ft 
406 X 
101 11 
*55 30% 

-J 

X 39% 
279 2ft 
118 17% 

X 12% 
250 Sft 

no x 
5 15% 

* 7% 

2584 38% 
SB 4ft 
21 23% 

64 31% 

378 2S% 

-K 

a s% 

1479 12% 

1*0 3 

64 30% 

299 14 

24 18 
43< ft 
179 13% 
*10 27% 
2190 33% 

7 16% 

178 48 

Bit 17% 
6* 33% 

5 21% 

10 1ft 
112 25% 

5 16 * 

6 14% 

1152 39% 
U 25% 
X 1% 
183 22 
*6 34 

13 12% 

2 19% 
733 28% 
X 22% 

25 % 
212 X 
2131 *9 
332 27% 

8 25 

X 17% 
650 1 ft 
1 99% 

183 14% 

182 39% 

3 X 

X 1ft 
IIS 59% 
56 17% 

-L 

5 2ft 
1 8% 
ns ift 

40 -2% 
1274 1ft 
177 2ft 

1 57% 

2 W% 

X 1ft 
67 23 

® ft 

70 13% 

« 2% 
194 12 

173 20% 
a 2ft 
123 44% 

IS «% 
96 X 
20 28% 


15% 9% MdSX 174 13 5 2877 13% 13% 13% -% ' 

2ft 17 ' Mrftos 1 54 19 8 18% 1ft ift -% 

29% 13% WdEng 18 *2 22% 22% 22% 

27% 2 UHC XX 10 10 118 . 2S% 26% 25% -% 

18% 121, MftnR 40 3 0 13 4 13% 13% 13%. 

8/ 69% MMM 140 41 13 1477 82% ffi K% + % 

2ft 23% »WL 2589 1 7 in 2ft 2B% 28% -% 

2? 7% Kanina 38| 895 ft 8% 8% 4 % 


2ft 2ft 
aft 24 %. 
18% W%. 


15% 15% +% 18% 15 MoPS* 120b &4 6 a «% 18% 18% -% 

1S% Tft -% a% Mops P&44 12 5 19% w% «% +% 

1ft 18% 33% 28% MOPS pH 13 11 8 321, 32% 32%. 

17% 17%. 1ft * MUM • 192 5% 5% 5% -% 

26% 26% 4% 3Z% 23% Uebi 220 7J 8 8671 29% 28% 28% -% 

a 29% +% ft ft MoWH 56 1% 1% ft 

3S +% ft 6% MpdCW 54 8% ft ft -% 

W. 1ft + % 31 15% Mohaac -4015 9 *142 Xl% 2ii, 21% +% 

3ft 3ft 4% 1ft ft MchkOl 335 10% 10% 

7S>t 14% “®*eh 80*0 25 M 16% ift 16% +% 

Hft 41% Moon *X30 5*8 3229 42% *1% 42% + % 

39% 3ft 4% 30% X MmOU 259808 45 30 2ft23% 

28% 2ft -% 3ft 21% MonPer X80a IV 10 490 24% »% 24%. 

17 17% 4% 17% -14% MonSJ - 180 b II. log ift ift ift. 

12% 12% -% ft ft MOW .80909 75 8% ft ft 

38% Sft -% *SV 3*V MooraC 244 12 3 «% «% 3, -% 

a a +% 28 18% MoraM 10451 10 a 20% S% sft -% 

'A 1 ^ tSIL SR5 2”. * kv S + % 

S ^ “22" 4 “ 7 io® 78% 75% re +% 

3ft ®% -% “ory {*75Se98 250 78% 78% 7ft 4 % 

40 40% 4 % 32% 26% MorKnd 1.40 42 8 36 32% ffi ffi% + u 

^ ^ 3ft W. M«aS 004.48 xX WV 18% ift. ^ 

3^ 31> +' 5, 1 * ® Y22L * 12 27% 27% +% 

25% 29%. *8% 29% MoeTa a 84 20 W 6547 33% - 32% 32% -% 

2*% 15% MunW 040 28 11 58 21% 20), 20% -% 

* a MophC 140359 41 3ft ^ ' 

ft 8%. 38% 24% MvpO 1 30 10 58 28% 28V -X 

12), 12%. 28% 19 MwnO 120 62 10 34 Ift Ift «% * 

3ft 3ft- 13 11 Mucdm 144# 11. 48 S% 1ft 12% +% 

^ »% +% 11% 5% Myeri. „ S ft* A* £ 


,ir i ri 7-4 — 1 

’5 s ’£* 255* 

17% 17% 17%. 

26% 26% 26% +% 
28% 29% 29% 4% 

X 32% X +% 
11 1ft 1ft +% 
90% 30% 30% 4% 


39% 3ft + % 
29% 2ft -% 
17 17% 4% 

a a 4% 
15 is -% 
7% 7% 

3ft 35% -% 
40 40% 4% 

23% 23% -% 

3ft 31% +% 

25% 29%. 


X 90 9 75 ft ft ft 

244 !2 3 45% 45% 45% -% 


3ft 18% MoraaS 
31% a Morm 
•ft ift Moeta 


ft BV 
Cl, 12%. 

SS St 

3ft 3ft -% 


38% 24% MvpO 

2ft 19 MunyO 

13 11 MuOm 

11% 5% MyorL 


a a -v 

4, S, ~+\ 

27% 27% 

32% 3Z% -1 
1ft 16%. 

*S% «% +% 
17% 17% +% 

33% 33V 

21% 21% 4% 

S3-, 

*%«%-% 
38% 38% -1 
B% 25% -% 

ft 1%. 

21% X 4% 
23% 24 4% 

12% 12% -% 
*% 19% -% 
28% 28% -% 
3ft -h 

27% 27% -% 
*7% 47% +% 
Z7 27 -% 

a a -v 
s;: 

t«% 14% 

37% aa -% 
a x -1% 
»2 WV 

60 50 -1% 

17% 17% +% 


x a. 
ft ft -% 
«%»%-% 
ft 2% *% 
1ft 10% -% 
20% 20%. 

57% 57% +%i 

Tft «% -% | 
1ft 12% -% 
aft 23 4% 
ft ft -% 

p a A 

3% ft -% 

11% 12 4% 

20% S0% -% 

a a -i 

43% 44% +% 

1ft 15% 4% 

27% a +% 

2ft 28% +% 


N— N— N 

16 NAFCO 80b 4 4 17 23 1ft 1ft 1ft _L 

nra. IS 5 240 4 8 7 2JT3 49^ eg ™ + % 

22* ’S’ *S 10 217 1ft 15% ja -jT 

25* 2?* tSL .72 38 13 22 18% 18% 1ft + % 

5 Si g >'2111 S&-C 

t h S? 5 js a -v 

i^s ja2 ' 37 i« a ?”» f A 

4B 33% NWA X XO 9 7gg 39L jnv anv + 4 

54 38% TMtaoB 2484.611 8*2 S* S S l % 

| 5 EL IS ! 1 S :Y 

a a s- .J3*. sill a 

s 1 ss- j&x* rsSb' 

13% WEdu a 12 227 13*. rtii r* 

»% 18% NafGs 188 66 7 86 S 2ft 2ft ' 

£ J K ,J, “ 6 ? I II 

6 ? 2 fill V 

19. W, NMdCra ^ 50 2S T3 TIB « 2*. SS. l\. 


5® 3ft a 3ft 4% 

41 ■ ft 2% 2%. 

273 27% 27% 27% 4 % 


Pl 1u Z73 ^ 2% aft +% 

p* a ao x 00 -% 

50 28 T3 718 « lb im + u 


§ s ss -y 

,4i s a 1 1 5- 

a a as. ■ ’sn ; 1 s 3 i s v 

«% ip NMCO n.TBe 15 6 43 l7 Si S :S 

Si a bp -a** p-s* ? :i 
1 a b sss- r-a 
If. » .sat I S I a 
f A sa a ffi a & % b 

•■as SSS S? f ! ? I *"• 


» 1B< WS pH3.D3a 12. 

W, 13% NYS 0121212 
2ft 24 NVS P03.7SH 
1ft 13% NMB 5033 

«% 2ft MM <8 12 
18% 11 Hew* 4.78a 35 

« ft NeMts 25Sa X. 
W, 31 Nerem 1 26 

ft 2 Nwprek 

W% 12 twmp a « 

33% 20 NOMpT 4.10 13 
W% 30% WaMpT 485 14. 

1ft Ha flS 223a IX 
1ft W% “mat Me .4 


SmoJ £ So” r* ^ p +,v 

ao 3s 12 5 24%. 34% -t 

i a a A 

03.75 13 Do 29V ■ ml m. i 

•SO 33 10 ISO «% i& ^ 

*812 37 (8 40 -« io .? 

j-SS ”9 1ft fft -% 

i« % a sx -v 

3«a a St%. a si _it - 

fflis 5 . 3 3. 5 £ 


24% NK»a io* iv I* 172 Sr S aS "2 

19 12% NnUAT. .12 8 * ^ S% ’ ft S “4 
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I2Mmi 

High Lon 

7V sv 

3k 2% 

S, 6% 

13% 12 
3% Zb, 
2% k 
71V 58 

7l| £% 

16% ft 

3 ft 

ft a. 


3V2 3-1B 

35 21% 


f 

ft 

% 

2«V 

ft 

10 

ev 

14 

6% 


S 


17V 

17 

24 

% 

17 

32 


3 


1ft 1ft 

in, E 

5 2% 

22V MV 

2% 
251, 
27% Y3 
55, ft 
30V <2 

12% ft 

6 4% 


14 

14% 

17% 

15-16 


10V 

17% 

a 

12 

19% 5% 
33% m 
34% 22% 
371; 23% 


Stnrfr 

Dfv. YW. E 

MX 

n J® 

AW 

w 

AICFH 

ALLab 

n20I9 10 

AMC 

n 12 9 10 

AU 

M 

ATI 

Arm 

0553*74 

AcmePr 

AonaU 

32 33 It 

Acwn 

3* 

Aden 


Acm 

w 

Admft* 

3 ' 

AiAot 

ms » 

Adobe 

24 15 11 

Aaronc 

7 

AHHsi 

44 £57 

MFift 

an.a m 

Artup 

10 

Atomco 

7 

Along 

48r 6.7 2 

AWUto 

05 A 18 

Aha* 

Abac* 

S 

Anxtert 

£018 14 

Amedeo 

.08 10 

Anea 

15 235 

A£tp 

wt 

AFlUC 

A 

AFw 

B 

AHBiM 

7 

Atonal 

3 

AMnsA 

92 34 B 

AUnB 

4824 8 

AMBU 

AMofl 

3 16 8 13 

AmO* 

to 

APBd 

320 53 13 

AmPIn 

V 

APrec 

s£2 15 16 

ASc£ 

Aite 

46 324 

Ate 

9 

AndJeO 

271 62 

Mas 

n 12 

Anga 

wt 

Angfo 

V 

Anihni 

S 04 4 11 

AigoPt 

Artoy 

0 

Mm 

7 

*iuri 

36 

Asmr 

g 1519 

Astrote 

Astral 

pfl 80 11 

AiteCU 

Atlas 

WI 

Aitontr 

05a 11 13 

AutoGw 

121 19 

Avond 

S 80 5 0 5 

BAT 

B-B 

12a 33 

BOM 

15 5 19 

BRT 

9 

B5N 

£0 

B1K 

Bsitar 

40a 4 4 12 

Baker 

BakMS 

.32a 3 7 

BtoyM 

wi 

Bm» 

£086 85 

Banor 

0 

BnkBMI 

<0 53 

BanCn 

63 

BtoiM* 

2024 

BaryfiG 

Bench 

34129 16 

Beard 

BeefCh 

Beta 

n18012 

Behran 

19 

BtoSMA 

,30c 

BargBr 

32 14 16 

BaoiCp 

49t 13 

BleCp 

60 2 *8 

egv 

40 38 8* 

BHroe 

15 £9 

BtoRB 

BtoRA 

IS? 

,00b 35 8 

BtownA 

.41 28 8 

BtountB 

38 237 

Beta** 

562 20 


Ch'gr 

P' Sb Oust Pm. 

lOOsHiafa low QwtaOau 

86 8 ft ft 

132 a 3 % ft -% 

» ft ft ft 

4 10% 10% «% +% 

271 13 12% 124 

325 2% TV 2% 

38 % 13-16 l£l6 -1-tt 

122 m 70% 70% -% 

5 3% 3% 3% +% 

« 9 V ft 5 % 4 % 

>1 MV 1% 1% -V 

77 4% 4% 4% 

13 % 7-16 7-16 -1-15 

10 % 2 2 -% 

17 24 V 24 % 24 % -V 

n wv ie* is* -v 

97 6% G% 6% +% 

9 17% 17% 17% 

M 45 44% 45 

30 B% 8% 8% -% 

163 3% 3 3% 

» 7% 7% 7% -% 

458 12 11% 11% -% 

15B 13-1B V V 


20% 


Bowmr 

Bmm 

BradNi 

Bwi - 

BrnFA 

BmFB 


131 7% 

5- B% 

IBB 34% ss 
215007% 7 

21100 7% 
tfl 6% 

6 

a 

v 


17 


19% -% 

TOV 10% 

5 3 

ft 6 % -% 

23 
7 

7 7-% 

8% 8% -% 

6 6 ■ -% 
15% Wj -% 
15% 15%. 




12 Mont* 
Higfi low 



11-16 % +1-16 32 


4 

» 7% 

8 5 

25 4% 


60% 60', 

% % 

15% « 15% -V 


+ V 

-% 


6 

258 

171 

B2 

3 


3% 

? 

4% 

8% 


-% 


-% 


a 

* 


3% 

£ 

ft- IV +% 
dft v. 

11 11% 4% 

4% 4% -% 

. 7% 7% -% 

7% «% 7% + % 

W 21% 21% 21% + % 

278 7% d7% 7% -% 

186 2% 2V 2% 

2 1ft IP, ift -% 

426 1% 1% 1% 

13 ft ft ft. 

17 4% 4% 4% -% 

41 47% 47% 47% -V 

18 16% 15% 15% -% 


22241 311-16 38-16 311-16+% 


2% 2% 2% 

1% 5-16 it 16 -1-16 

9% 9% +% 

a a .-s 

3% 3%. 

28% 23 23%. 

B 6 6 

7% 7% 7%. 

3% 3% 3%. 

8% 68% 8% -% 
4% 44 4% +% 

11% «% 1ft -% 

a a a -v 

15% 15 15 + % 

4% 4% 4% -% 

41 40V 41 +% 


+ «, 
+ % 


a 


3% 3% 3V 

25% 25 25 


13 5% 5% S% 

1 14% 14% 14%. 

7 14% 14% 14% -% 

16 23 S3 23 

136 1% 1 T%. 

164 1ft 16% 15% + V 

4 »% 15% 15% +V 


18 23 3% 5% 3% -% 

44 3310 2«4 IS, 12% 13% -V 

407 B% 8% B -+% 

ol.BO 22 23 22% 22V -V 

OH 3 1 IQ 6 2B% 31% 28% -% 

86 29 ID 41 30% 29% 30 -% 


23% 15% 

3ft 2ft 

6V V 

5% 2% 

14 7% 

3 £ 

8% 3V 
34% *% 

\ 

11 

J* 

3% 
Wi 

T7% 
17% 
8% 5% 

15% U% 

15 TO 

27% 13% 

16% 10% 
241, 10 

34% 26V 
21% T7 
36% 28% 
0% 6% 
34% 21% 
19% 13% 


9 

1% 

2% 

3 

11% 

32 


. 3% 
10% 6% 

4 2 

15% 8 

18% 9% 

19% 1°% 
14 12 

7V V 

11% 7% 

24V 8 

5 % 

«% 6% 

84 5% 

IB 12 
114 6% 
71, 3% 

11% 7V 
13-16 % 

9. k 

36% 12% 

14% 7% 

ft 4 

10% 5% 

14% 7% 

33% 234 
29 1B% 

22% 11% 
18% 8% 
28% IS 
14% 8% 

4% 1% 

17% 3% 
274 13% 
29 21% 

5% 13-16 


Cabm 

Cafcrop 

Cameo 

Cmpni 

CMarc 

CWM 

CmJft 

Cant 

CwaS 

CaraA 

CvoP 

CrnSta 

Casta 

Castind 

Col ten! 

Cm 

CouSo 

CteyFa 

Cetee 

CnmpH 

oW 

ChnMA 

CnriMB 

OnU 

CNRV 

OlS» 

CMKA 

CStad 

CCFw 

Ctfsi 

ClyGaa 

Cbrmt 

CMC 

Ctanxt 

C»I»Y 

Co gr«r 

Ccru 

CnF 

CornW 

Damn 

ComW 

ComA 

OoeufeC 

Convo 

CmpCn 

CropFci 

Cncw 

ConecF 

Canny 

ConrHm 

Conqsf 

CDnq 

CensOG 

ConOG 

vfCoMA 

v|CmA 

ContMH 

CooWnt 

Cofdn 

CntCnJ 

CrwFo 

Ciou 

Ocuftl 

CmCP 
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£0% 

T«*a *0 I O 97 
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41% -% 

34% 

16 
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29 

29 

» 

3*V 

1ft 
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31% 

30% 

31 +11, 

10ft 
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102% 

181 

1CG% +1% 

13% 

Si 
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13% 

VJV 
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5V 

Tokc 399 


1% 

’% +% 
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14V 
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1ft -% 

a 

31% 

ToyflU 28 700 

51% 

51% 

5H, + % 

18% 

Tract* 34 1313 222 
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25% 

25V -V 

14 

7% 

TV, A 7 1663 
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ft -% 
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"% 
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13% + % 
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33 
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£6i. 

261;. 
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ft 
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19 

19 -T 

20V 

TnaPc 141? 31 

3 
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33% +% 

ft 

4V 
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5 

S 

5 

»V 

5% 
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6 

6V + V 

3ft 

IT, 
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17V. 
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11% 
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£8 
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24 
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ft 
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11% +V 
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UO 204 11 10 *3S3 
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19 

19 

29 
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21 

n 
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3 
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10 

X 
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10 
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1ft 
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1ft 

a. 

82% 

75 

UnNV 4 27e 4 9 8 3i3 

86 
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3tn 
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Sales figures are unofficial Yearty feghs are) lows reflect the 
previous 52 woefcs phis (tie current week, out not the latest 
trading day. Wnere a spei or stock diudend amounting to 25 
per cent or more has been paid, tne year's high- Low range and 
t&ndeno are shown lor me nn slock only Unless otherwise 
noted, rales of dividends are annual disbursements based on 
the blest Oectarauon. 

a-dhndend also exnafs). b-anruo* rale of dhndend plus 
stodk dtwoend c-fiquidtoing dwidend ckJ-cafi*d. fl-nwr ye a rty 
low. e-dMdena declared or paid In precedmg 12 monms. g - &- 
indend In CaruduHi funds subject to 15^ non-residence to* H 
UWioerW declared alter spbl-up or slock dividend j-dwJend 
paid this year, omrtied. detened. or no action taken at laiast (fl* 
vKtend mbdtmg. k-tandand declared or paid Das year, an aeeu- 
mulatnto a&ue wHh dividends m arrears n-naw issue m the 
pasi 52 weeks. The laghHow range begins with ine start of tra- 
ding. nd-nen day delivery P/E-pnce-c^myrgs raw r-dWdend 
declared or paid in precedng 12 months, plus stock dmderxt 
J s- stock spin Dhndends begns wttn date of split, sts-sales t- 
dnrtdend paid m stock In preceding 12 months, estnwed cash 
value on sx-awlend or e*-distnbut«n dale, u-new yearly htgn. 
v-tradmg hatted, w-m bankruptcy or recamership or being re- 
organised under the Bankruptcy Aei, or secumies assumed py 
I such companies, wd-when ootnbuted m-when issued, ww- 
; with warrants *-e* -dividend or ex-nghis sdts-ex-dlstribuwn. 
M-without warrants. y-e*-dnndend and sates In full, yfd-yteid 
r -sales n luH 
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WORLD STOCK MARKETS 


AUSTRIA 


Nov. 26 


Price + Or 
Sen- - 


Creditanstalt .. .. 2 36 - 1 

Gcesser 330 - 2 

Inter unfall. ... 391 

Laenderbank .. ■ 223 . •• 

Perlmooser .. 350 -3 

Steyr-Paimier I BO —1 

Voucher Mag. .. i a 4 - 5 

We re^re: iateir Amman 
prices were nor available 
due to a technical /unit. 


BELGIUM/LUXEMBOURG 


Nov. £6 


B.B.L 

Bamr. int. A. Lux 

BeKaert B 

Ciment CBS 

CaeVienll . . . 

Delhalze 

EBES 

Electrobel. . . . 
Fa br I a Lie Nat ... 

GB Inno BM 

6BL <BajX r. 
GevaarL. . . 

Hoboken 

Intercom 

K red let bank ... 
Pan Hiags. .. . 
Petrol ina .. . 
Rcvale Beige . 
Sac. Gen. Bjnq .. 
Sac. Gen. Beige.. 
Solma . . . 

Soivay . 

Stanwick Inti. . . 
-actionel. 

C8-. 

agon Lite .... 


Price 

Frs. 

1.810" 

5.A75 

4.A00 

2.525 

29J 

3.790 

2,020 

8,500 

2.295 

3,080 

2.250 
3.690 
6.070 
2.165 
7,600 
9.900 
7.iai3 

10.100 

3.250 
1,795 
7.820 
4,170 
1.030 
3.695 
4.BOO 
2.090 


■f or 


-100 

-85 

Zio 

-IS 

-235 

-10 

-25 

-80 

-50 

-25 

-150 

-50 

-90 

-49 

70" 

-80 


■ 10 
90 


DENMARK 

Nov. 26 


Andelsbanken. . 
Baltic Ghana 
CopHandeisbank 
D. Sukkcrtab 
Danske Bank 
De Oanshe Lull.. 
East Asiatic.. .. 
Forenede Brygg . 
Foreneac Damp. 

CNT Hldg 

I.S.S.B 

Jyske Bank 

Novo Ind. 

Privatbanhen .. 
Provinsbanken . 
Smidth'Fi. 
Sophus Be rend .. 
Super! os . . 


Price 
Knr J, 

267 
560 
273 
630 
271 
1,095 
163 
740 
101 
37 3 
414 
505 
1,390 
J4i 
339 
230 
875 
4JS 


+or 


- 3 

- 10 
> 6 

► 6 

*50 

.6 

. 2 

- 9 

- 14 
rlO 

.30 
■ P 

- 9 
► 5 


FRANCE 

Nov. 26 


Emprunt 4}'* 1973 
Emprunt 7- 1973 

Accor- 

Air Uquide . ... 

BIO 

Bongram 

Bouygues 

BSN Gervais 

CtT Alcatel . .. 

Carrefour, 

Club Mediter'n . 
Cie Bancaire .. 

Cofinicq 

Damart .. 

Oarty 

Dumez S.A 

Eaux >Cie Gem ... 
Elf-Aquitane. .. 
Essilor. . .. 

Gen. Occidentaie 

Imetal 

Lafarge Coppae. 
L'OreaJ 

beg rand . . . . 

Maisans Phenix . 

Matra SJk 

Michclm B 

Midi 'Cie* 

Moet Hcnncssy . 

Moulinex 

Word Eat. . 
Pernod Rieard ... 

Perrier 

Petroies Fra. 

Peuoeot S.A. . . 
Prmtemp.Aus.. .. 
Radiotech 

Rcdote 

Rousui Uciaf 

Setimeg 

SkisRossgnol , 
Tdcmecti Elect. 
Thomson CSF.. 
Valeo 


Price 

Fra. 


+0 r 


1,691 
5.005 
242 
556 
507 
1." T40 
680 
2,555 
1,358 
1.840 

1. C77 
592 
234 

2.290 

1,194 

646 

539 

224.5 

2. B64 
690 
78.B 
381 

2.068 

1.905 

19B 

1,681 

790 

1,970 

1.853 

94.7 

71.8 
744 
493 
241 
215 

189.5 
226 

1,244 
1.640 
281 
1,730 
2, LUO 
478.9 
24 J .5 


- 4 
4 

.2 5 

*5 

.5 

■ 20 
*7 

- 15 
6 

-2 
>4 
■ 2.5 


-.9 

-2.5 

- 14 
-2 

■ 4.2 
-3 

- 2 

♦ 22 
*4 
-5 
- 6 
+ 25 
-13 
-0.8 
-0.4 
-4 
- 1 
-3 
-5 
-0.4 

- X 

- 2 
-70 
-1.9 
*10 

- 25 

- 10.1 

-0.5 


GERMANY 

Nov. 26 

Price 

Dm. 

+ Or 

AEG-Teief 

LQT.8 

-0.3 

Allianz Vers . 

1.031 

-1 

BASF 

173.7 

-2.2 

Bayer .. 

5E5 

-2.2 

ELayer Hypo.. 

321 

-5 

Saver Vereirt 

331.5 



282 

— 3 

SMW 

376 

-0.5 

Brown Bove/i ..- 

205 

- 2.2 

Commerzbank 

177.2 

-0.2 

Confl. Gummi . 

119 

-1.3 

Daimler Benz . . 

568 


Degu&sa 

364 

-0.2 

D’sche Babcock 

153.8 

-3.3 

Deutsche Bank 

381 

- 0.4 

Dresdner Bank .. 

188.4 

-0.4 

GHH. - - 

154 

+2 

"ochtief. 

470 


K <echst.. 

181.9 

-2.4 

noesch Werke. . 

101,3 

-1 

Holzmann-P 

564 

-12 

Horten 

185 

- 1 

Hussel 

293 

-2 

Karstadt 

249.4 

-0.3 

KaufhOf 

232 

-2 

KHD. 

3J5.S 

-0.2 

Kloeekner. 

71.7 

-.0.7 

Linde 

360 

♦ 4.5 

Lufthansa. 

177.5 

+ 1 

MAN. 

148.2 

+ 0.7 

Mannesmann.. .. 

149 

>0.4 

Mercedes Hid.. .. 

494.5 

-- 5 

Metaligesell . 

215.8 

♦ o.a 

Muneeh Rueck 

1200 


Nixdorf 

532.5 

-0.7 

Porsche 

1037 

- 12 

Preussag . . 

256 

♦ 2 

Rhein West Elect 

166.9 

♦ 0.9 

Rosenthal . .. . 

351 


Schcnng 

406 

♦ a 

Siemens 

469.7 

-1.2 

Thyssen 

61 

-0.3 

varta 

181 

+ 2 

Veba 

172.5 

♦ 1.6 

V.E.W. 

123.8 

♦ 1 

Verein WesL .. .. 

295 


Volkswagen. . 

197.4 

♦ 1.7 

ITALY 

Nov. 26 

Price 

+ 

or 


Ura 

— 

— -- — . — 

— — 

— 

BancaCom'le- 

1S.SS0 

♦ too 

Bastog> IRBS 

1 12.75 

-2.5 

Cenirale 

2,195 

♦ 28 

Credito Varesmc 

5.851 

♦ 21 

Fiat 

1.945 

. 26 

Fmstder 

45.75 


Generali Assicur. 

31,570 

♦ 970 

Invest 

2.910 

-50 

Iialcemenu 

64,950 

♦ 955 

La Rinaecenti.. . 

502 

-5 

Montedison 

1232 

♦ 13 

Olivetti 

5,980 

♦ 30 

P-relliCc 

3,160 

♦ 28 

Pirelli Spa 

3,765 

♦ 61 

Sma BPO 

1.99! 

♦ 36 

Toro Assic 

12,010 

- 325 

do. Prof 

8.799 

♦ 259 

NETHERLANDS 


NOV. 26 

Price 

-for 


FIs 


ACF Holding 

18S.5 

♦ 1.5 

AEGON 

133.5 

-1 

Ahold 

180 

T 3 

AK20 .. ■■ 

96.7 

♦ 1.1 

ABN 

342.5 

♦ 5.5 

AMEV . 

196.4 

♦ 3.6 

AMRO 

64.2 



Bredero Cert 

161 5 

-1.5 

Bos Kalis Weatm. 

16 

-0.2 

Buehrmann Tet . 

68.7 

♦0.7 

Cailand Hldgs. . 

31 


Dordtsche Pet'ni 

J53 

♦1.4 

Elsevier NDU 

116.5 

-5.5 

Fokker 

72.5 

♦ 1.7 


Gist Broci-cot. • 

Hctneken 

Hoogovens 

Int Mueller 

KLM 

Naarden 

Nat Ned Cert .... 
Ned M d B3nk... 

Ncdlloyd 

Oee Orinten .... 
Ommeren 'Van-. 

Pakhocd ....... . 

Philips ♦ -- 

Robcco 

Rodanico 

Ralrnco 

Rorento 

Royal Dutch 

Umlever 

VMF Stork. 

VNU.. . 

West Utr Bank.... 


159.8 

142.7 

04 

37 

43.4xc 

44.7 

241.2 

145.7 
158.5 
274 

28.2 
. 65.2 

bS.B 

67.7 
135.4 

63.7 
42 6 

170.3 

300.8 
132 

195.4 
116 


2.1 
-3.2 
-1.1 
-0.5 
* 1.2 
-1.2 
♦ 0.2 
-1.7 

- 1 
-0.1 
-0.9 
-0.2 
-0.4 
-0.4 
-0.4 
-0J2 
-2 
-4.3 
-5 
-4 

-a 


NOTE'S — Puces on tH.s page aie as quoted on me 
individual etenjnges and are Ust traded pncas. Dealings 
suspended. »d dividend. *c E» scrip issue. »r E* r.ghtt. 
*a Ex ail. 


NORWAY 


Nov. 26 


Price 

Kroner 


Bergen s Bank ... 
Borregaard .. . 

Christian* Bank 
DenNOrske Cred 
Elheffl.. 

Kvaarner 

Norsk Data 
Norsk Hydro. 
Storebrand .. 


150.5 

310.5 
155 
160 
122 
176 

372.5 
MOxn 
197 


+ or 


-8 
-2.5 
-1 
-1 
-2 
-1 
- 1.5 
-0.5 


SPAIN 

Nov. 26 


Bco Bilbao- 
Bco Central.. 
Bco Exterior. . 
BCO Hispano, .. 
Bco Popular. 
Bco Santander 

Dragados .. 

Hidroia 

Ibcrduero.. . 
Petroiecs „ ... . 
Telefonica 


Price 

Ptsi 

319 

331 
203 
222 
391 

332 
163 

77.7 
86 

150 

94.7 


■for 


-3 
+ 1 
-0.8 

”-1.7 
- 6 
-0.2 


SWEDEN 

Nov. 26 


AGA 

Alfa Laval 

ASEA -Freei 

Astra 'FreeV. . . 
Atlas Copco.. .. 
Cardo 'Free'. 

Celiulcaa 

Electrolux B 

Ericsson 

Eaanlte 

Mo Och Domsjo . 
Pharmacia . . 
Saab Scania Free 

Sandvik.. 

Skandia 

Skan Enski'da.— 

SKF- 

St Kooparbergo. 
Sven Handleibn. 
Swedish Match.. 
Volvo B iFree-. 


Price 

Kronor 

"sm" 

179 
360 
300 

97 
211 
114 
22 1 
275 
258 
253 
177 
450 
350 
306 
54 
150 
147 

180 
252 
202 


■for 


■f 0.5 
♦ 6 


-4 

-3 


■2 

-2 


-6 

V*i" 


-6 

-6 


SWITZERLAND 


Nov. 26 


Price 

Frs. 


-for 


AUSTRALIA (continued) 

Nov. 26 Price -for 

Aust. B — 

Gen Prop Trust .. 

2,25 


Hardie - James 

5.53 

-O.Cf« 

Hartogen Energy 

2.6 


Herald WyT-mcs 

3.5 

-0.27 

ICI Aust. . 

2.1 

-0.04 

Jlmberlana F.P.. 

0.43 

-0.01 

Kia Ora Gold 

0.14 


Lend Lease .. .. 

5.5 

-0.1 

MIM.. 

2.63 

-0.05 

Mayne Nickless . 

3.48 


Myer Emporium. 

1.68 

-0.07 

Nat. AusL Bank.. 

3.56b:. 

-0.0 1 

News 

9.4 


Nicnoras Kiwi.. 

5.1 


North Bkn Hill. 

2.26 

- 0.0 1 

OaVbridge. 

0.68 

—0.02 

Pancont'f.. .• 

1.22 

-0.01 

Pioneer Cone.. 

1.70 

-0.02 

Poseidcn .. . 

3.6 

—0.02 

Queensland Coal 

1.17 

-0.01 

Reckitt & Coin. 

3.1 


Repco 

1.23 

-0.01 

Santos 

6.3 

-0.B* 

Smith 'Howard .. 

3.7 

-0.05 

Thos. Natwide. . 

1.85 

-O.D2 

Tooth,.. 

5.B 


Vamgas 

3.0 

-0.01 

Western Mmuig,, 

3.3 


Westoac Bank. . 

3.89 

-0.02 

Wood aide Petrol. 

1.15 


Woolworths.. 

2.68 

-0.05 

Wo i- maid Inti 

3.07 

-0.04 

HONG KONG 

Nov. 26 

Price 



H.K.S 


Bank East Asia 

22.4 

♦0.4 

Cheung Kong- . 

9.05 

-0.15 

China Light 

I2.4xa 

.. . - 

Evergo 

1.53 

—0.05 

Harm Seng Bank. 

39.75 


HK Elect ric.. 

6.6 

♦ 0.1 

HK Kowloon Wh. 

4.45 

-0.05 

HK Land . . . 

3.72 

♦ 0.12 

HK Shanghai Bk. 

7.25 

-0.2 

■IK Telephone, . 

46.75 

- 1 

Hutchison Wj»„ 

15.70 

+ 0.3 

Jardme Math- . 

8.75 

♦ 0.5 

New World Dev.. 

4.1 

♦ 0.05 

Orient 0‘seas.. . 

2.72 

♦ 0.02 

Oseas Trust Bk.. 

2.52 

-0.03 

SHK Props 

7.35 

♦ 0.2 

Shell Elect 

1.71 

♦ 0.03 

Swire Pae A. 

19.9 

♦ 0.5 

TV -B . .. 

4.82 

♦ 0.02 

Wheel’kMard A. 

3.77 

-0.05 

Wfteel'k M'bme.. 

1.46 


World Int. Hldgs. 

1.42 

-6.01 


Alusuicse 

Bank Leu 

Brown 

Ciba Geigy 
do. 'Part Certs' 

Credit Suisse .. . 
Elektrowatt.. 

Fischer 'Geo.'... 

Hof f RochePtCt* 88.375 
Hoff Roche 1/10. 8,850 
Jacobs Suehard. 6,100 

Jelmoli 1,900 

Landis A Gyr 1,525 

Nestle 5.295 

Oer Buehrle ...... 1,320 

Pirelli 

Sandoz iBr> 

Sandoz 'PtCtsi. .. 
Schindler iPtCts> 

Sika 

Surveillance 

Swissair 

Swiss Bank 

Swiss Re.nsce- 
Swiss Volksbk. . 

Union Bank 

Winterthur 

Zurich Ins. 


746 ' 
5,700 
1,345 
2,460 
1,965 
2,290 
8.500 
605 


248 

7.000 

1,135 

635 

1,040 

3.650 

1,010 

351 

7.650 
>.460 
3,500 
3,260 

17.750 


- 1 

-25 

-5 

-10 


44 
*375 
■<■25 

- id' 

-5 
4 IS 
-5 

- 1 

4 100 

45 
-5 

-30 ’ 

4 10 

■75 

—5 

-20 

"'so" 


AUSTRALIA 

Nov. 26 


ANZ Group 

Alliance Oil Dev.. 

Am pel Ret 

Ashton 

Aust Cons Ind.... 
Aust. Guarantee. 
Aust. Nat. Ind a ... 

Aust. Paper 

Bell Group 

Bell Res , 

Ban a Corp Hfdgs 1 

Bara i - 

Bougainville 

Brambles Inds.... 

Bndge Oil 

B.H. Prop. 

CR»- 

CS» . 

Carlton Utd 

Castle mama Tys. 

Coles <C.J.- 

Coma ico “A" 
Consolidated Pet 

Costam Aust 

Dunlop Aust. ... . 

Elders IXL. 

Energ Res....... 


Price 
Aust 5, 

s!26 _ 

1.05 
1.81 
0.84 
1.83 
2.B5 

2.56 
2.25 
6.7 
4.95 
1.68 
3.22 
1.83 

3.4 

2.57 
10.75 
5.24 

3.06 
4.5U 
5.02 
4. OB 
2.45 
0.58 

1.4 
1.86 
3.5xc 
147 


-for 


- 0.02 

-0.01 

- 6.02 
-0.03 
+ D.BI 
- 0.02 

-bios 

4 0.01 

-o.w 

-O.Db 
-0.1 
— O-Vfl 
— 0.05 

^02 


-0.07 

-0.0b 


-0.03 

-0.02 


JAPAN 

Nov. 26 


Ajinomoto.. - . 

Alps Electric 

Amnda 

Asa hi Chcm 

Aaahi Class . - ... 

Bridgestone 

Canon 

Casio Comp 

Chugai Ptiarm. .. 

Citizen 

Date 

Dai Nippon Ptg... 

Daiwa House 

Ebara 

Eisai 

Fanuc- 

Full Bank .. 

Fuji Film 

Fujisawa 

Fujitsu 

Green Cross 

Hasegawa 
Heiwa Real Cst .. 

Hitachi 

Hitachi Credit.... 

Honda 

House Food- 

Hoya 

Itoh 'Ci 

ito. Yokado- 

Iwatsu - 

JACCS 

JAL 

Jusco 

Kajima 

Kao Soap 

Kashiyama 

Kirm - 

Kokuyo - 

Komatsu 

KoniBiuroku 

Kubota. 

Kumagai 

Kvoto Ceramic 
Maeda Const. 
Muakino Milling 

Myaklta 

Marubeni 

Marudai 

Mann - 

MEI 

M ta Elec Works. 
M'bishi Bank ... 

M-bishl 

M'bishi Elec. .. 
M'bishi Estate. .. 


Price -f or 
Yen — 


1,090 

2.030 

1,100 

567 

845 

557 

1.580 

1.640 

1.070 

571 

620 

1.020 

£40 

341 

I. 410 

II, 000 
1,000 
1,540 
1,040 
1.370 
1,670 ' 

355 

652 

B47 

1.030 
1,260 

726 

2.450 

285 

2,500 

1,460 

316 

6,160 

736 

267 

800 

625 

610 

924 

412 

570 

318 

429 

7,210 

480 

1.270 

1.U30 

302 

650 

1,040 

1,400 

633 

1,000 

510 

404 

492 


— 4 

-5 

-3 

..10 

-10 

-27” 

-10” 

-3 

-1 

-10 


-1 

-10 

-5 " 

-30 

-3 

-io” 

-3 

-140 

-3 

-6 

-4 

-8 

-13 
+ 5 
-4 
-11 
-150 
*5 
4 10 
-40 
-1 

-10 

-4" 

-10 
-1 
-3 
+ 4 


JAPAN (continued) 


Nov. 26 


Price 

Yen 


202 

-2 

1,420 

-10 

1,240 

- to 

346 

- 9 

1,490 

-30 

136 

- 1 

8*7 

-S 

669 

- 15 

633 

-5 

148 

- 2 

317 

-2 

12,970 

-20 

1 240 

- 7 

601 

_ 1 

520 

_ 4 

167 

- 1 

760 


1.150 


3,400 

- 80 


MHI_ .. 235 

Mitsui Co 3«:3 

Mitsui Estate 660 

M'tsukosin 345 

NGK insulators 970 

Nihor. Cement. 

Nippon Denso.. 

Wipphn Elect 
Nippon Express.. 
N'ppon Gokki.. . 
Nippon Kokan. .. 
Nippon OH. 

Nippon Seiko 
N.ppcn Shimpan 
Nippon Steel 
Nipppon Suisan.. 

NTV 

Nippon Yusen. . ' 

Nissan Motor 

Nisshin Flour .. .. 
N'sshln Steel . .. 
Nomura . 

Olympus. . . . 

Orient Le?»ng - . 

Pioneer 2,430 

Renown 621 

Ricoh 962 

Sankyo 900 

Sanyo Elect- •• • 614 

Sapporo . ... 389 
Sek'sui Prefab . 570 

Seven Eleven .... 9,300 

Sharp 1,060 

Smmadzu 793 

Shlpnogi 690 

Shiseldo.. ■ 1,170 

Sony 3,660 

Stanley 970 

S'tomo Bank.. 1,210 
S'tomo Elect 960 
S'tomo Marine .. 652 

S'tomo Metal.. .. 146 

Taihel Dcngyo. 485 

Talsei Corp 200 

Taisho Ptiarm. 965 

Takeaa 780 

TDK 4,850 

Teijin 420 

Telkoku .. 670 

Tokyo Marine 676 

TBS 8 1 1 

Tokyo Elect Pwr 1,300 

Tokyo Gas 158 

Tokyo Sanyo 730 

Tokyo Style 

Tohyu Corp.. . ■ 
Toppan Print ...J 

Toray 1 

Toshiba Elect.. 1 

TOTO 

Toyo Seikan .... - 


■for 

-1 

-5 

■20 


720 

258 

909 

408 

418 

680 

853 


Toyota Motor .. . 1.220 


Victor. 


l.sOO - 


■50 

9 

-11 

-35 

4 

-5 

ib 

6 

19 

10 
II 

20 

3 
l 
1 

i " 

1 

140 

8 

7 

4 

-20" 
-l 
31 
-3 
6 
. 1 
• 4 
■2 
4 

2 
10 
30 


Yamaha. . .. . 

ei7 

-8 


1,870 

-80 

Yamazaki 

710 

-5 

Yasuda Fire.. 

329 

- 3 

Yokogawa Bdge. 

440 


SINGAPORE 



Nov. 26 

Price 



5 


Boustaad Hldgs., 

2 04 

-0.03 

Cold Storage 

2.74 

- o.oa 

DBS 

6.2x.t 

- 0.05 

Genting 

5.05 

-0.03 

Haw Par. Bros. • 

2.08 

-0.05 

Hong Leong Fin. 

2.96 

-O.OJ 

inchcape Bhd. 

2 48 

-0.03 

Keppel Shipyard 

1.74 

- 0.01 

Malay Banking 

5.95 

-0.15 

Malay Utd. Ind . 

2.41 

-0.07 

MuJtr Purpose. .. 



OCBC ■ • 

9.2 

♦ 0.05 

OUB .... 

4.0 

-0.14 

Public Bank ... 

1.82 

-D.07 


1.88 

-0.04 

Straits Trdg 

4. 66 

♦ 0. 16 

Tat Leo Bk. . . 

3.02 

-0.02 

UOB .. . . 

4.4 ‘ 

♦ 0.06 


SOUTH AFRICA 


Nov . S6 Price + or 

Rand — 


A be room ........ 

AEACI.. - 

Anglo Am Coal.. 
Anglo Am Corp . 
Anglo Am Gold -. 
Barclays Bank... 
Barlow Rand.—. 

Buffels 

CNA Gallo 

Currie Finance- 

De Beers . 

Driefontein 

FS Cedwtd 

Gold Fields SA 
High veld Steel... 

Nedbank 

OK Bazaars .... 
Protea Hidns .... 

Rembrandt 

Renmes- 

Rust Plat . . . . 

Sage Hldqe 

SA Brews 

Smith <CG». . .. 
Tongaat Hulett . 
Umsec - 


I. 50 
7.85 
41 

25.0 
172 

18.25 

II. 35 

78.5 

2.3 
. 4.3 

8.35 

53.75 
' 55.25 

28.76 

4.4 

13.5 
14.2 

1 65 

32.0 
14.75 
16 

7.25 
7.0 

22.5 

8.25 
4.8 . 


*0.03 


-2.5 

-1 

-0.1 

-0.75 

-0.1* 

-0.1 


-OJS 
-0,1 
-0.1 
-1.3 
-0.15 
- 1.25 
4 0.25 

4 0.15 
♦ 0.3 
-0.75 
* 0.10 
*0.1 


CANADA 


Stock Hup low Close 

TORONTO 

Closing prices Xovcmbcr 26 


400 

5750 

27153 

dare 

10600 

150 

200 

"140 

347 

ray; 

23033 

woo 

13223 

6M 

w: 

1N4J 

47280 

he's 

200 

3790 

7820 

ICO 

IPO 

»»» 

5400 

WS2 

1»1 

M22 

2940 

15664 

90 

13700 

5496 

100 

2=20 

SCO 

300 

5300 

413 


Air, Prc? 
Acl"jn05 
A(TVc;. E 
AH Enerov 
AUOdU i< 
Anas VC4 f 
Aicscn 
Ajumr*. 

Aie-. 1 f 
B 3 Cxi MU 
Bam. N S 

Ej'nri o 
B/Ton » I 

Bcfuna H 

Srjlemc 
e»»n3»j 
sirtp 
ec ncs 

BC 4nav; 

Pvca Con 
CAE 
fit a 
CD arp B r 
Cm " -i 
C Nor weal 
Cjn Tubi 
C lung 
O BA C-xn 
Ccn Kji Rea 
CTec A I 
C CT4 B 
Cn 
CWM 
C ftsfo A 
CCicib 8 I 
dL Bank 
Cfliwn 
ConniBI A 
Com** n 
Cjrvcn A 


SZ? 

SltT; 

S >4J, 

S20i. 

S>8 

SCO 

Sl9>. 

5? 

571. 

MS's 

SlTv 

193 

SMI. 

405 

SKj 

517 

StCd. 

253 

SMS 

sis 

<I5I| 

S24 

W's 

SIS', 

526^ 

S»z 

514 

Sfs 

59 

S'SJ, 

SCI.. 

ss, 

SGii 

S3 1 , 

S9-. 

340 

59 

293 

S1I 


28*4 


1*!s 

19I- 

«Wt 


.tJ, 

13 

i30 


it?-, 

1D 1 , 

* 

:« ; 4 

M-. 

M*4 

If. 

04 

0*1 

'>« 

25', 


23*4 

IP, 

U'i 


00 

13*4 

5 

I'S, 

1314 

tJ3 

Ml. 

17 

105 

M 

?>‘i 

>4*i 

14* 

15 

24 

6S 

s* 


28 *, 23*j 

14 


♦■'ll 

00 

w, 

l6*i 

Cl, 

0 ; 2 

64 

Si 

.130 

9 

a? 

11 


H 4 

OO 

9 

I6\ 

>2*a 

8-. 

w 

fc"-J 

9i 

31a 

3 

253 

11 


- "4 

- : 4 

- i» 
♦ *-■ 

- If 

<■ U 

- >1 
+ -I 

♦ I 

+ *4 


- 2 

+ i, 

- 7 

* 'a 

- *« 
- '•! 

* k 

* T, 
-2>I 


-h 
’ i 

4 - 1 O 
♦ 2 


SNes Slack 

ZSQO Crwm 

Hqh 

SIS 

Low 

IS* 

Dote 

ISl 

Ctaig 

Sales Stodr 

1500 Lien Lam 

High 

59 

law 

9 

Ctae 

9 

Ckag 

*2*75 Car Res 

1S7 

160 

W 

+ 7 

6810 Lacans 

S1U, 

IIV 

11V 


UH05 Dean Dev 

>55 

1*5 

150 

+ 5 

500 LL Uc 

S»V 

35 

*h 

♦ k 

535 Own A 

iM 

120 

120 

- 5 

300 LoebwGo 

S19V 

19% 

If* 

+ % 

8635 Dmjan A 

SI5V 

15% 

*5% 

+ % 

500 UDS H A 

519 

19 

19 

* % 

13110 Denison B 1 

S145 

1* 

1*% 

+ % 

16*34 Mean H 1 

S23V 

22% 

I3V 

+ V 

5825 Dwetayi 

59V 

8V 

6% 

- 'I 

5470 Mariana E 

450 

*50 

*50 


4100 Ddkrwi A 1 

S5h 

ft 

s>, 


67115 Motson A t 

JJSJi 

16 

16% 

+ V 

700 Cbcknsn 6 

S5k 

ft 

51, 


246 Mahon 8 

S15% 

16% 

10% 

+ V 

4781 Domjn A 

225 

210 

225 

+ 15 

500 Mirpny 

521% 

21% 

£*» 

% 

11350 Dofesco A 

525 

25 

a 

+ % 

1200 NttlxoL 

S23V 

23% 



9OT C*i Pom A 

S17V 

>6% 

i&V 

- *, 

38962 Namnds 

S20 

19% 

i«V 

- V 

410 OyH. A 

1 ITS EtClnom X 

531% 

298 

31% 

285 

290 

'ft 

21387 Norten 

21755 Nva aba 1 

SIS', 

57% 

16% 

& 

16% 

- V 

1430 Emco 

SUV 

14% 

i*V 

- h 

200 NOWSCOW 

S20*; 

2*2 

- *1 

10000 Eqxty S* 

S8i, 

8*, 

ft 

+ V 

143*4 NuWsi sp A 

*9 

*3 

49 

+ 6 

1(550 FCA inn 

S18V 

17% 

15V 

+ *, 

12400 Oahmood 

55% 

5V 

5V 

- h 

3600 C Fucon C 

Si6V 

i« 

16 

- V 

*0600 Osnw A 1 

S23V 

231; 


* k 

*305 Ftantsdge 

586 

851; 

85 

- 1; 

TUOCl Pamaur 

S7V 

7 

7V 

+ V 

673 FaRjy Ass 

275 

275 

2T5 

—10 

1688 PsnCsn P 

S28»; 

28 

28% 

■*■ % 

*00 Fed Ind A 

519V 

19 

19 

- V 

100 Pemonj 

Sl7% 

17% 


-V 

3JO0 Fed P«n 

518% 

18% 

18% 


1600 Pncnn 04 

S7% 

7V 

7V 

+ V 

43S F Crty Fn 

SI2 

11% 

12 

+ .X 

39315 P«e Pant 

S2*V 

2* 

3*V 

+ V 

603 Frswr 

1171; 

17% 

171, 

+ % 

12700 Piece GO a 

100 

100 
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MARKET REPORT 


RECENT ISSUES 


British Telecom optimism takes equity leaders higher 


Aero ant Dealing Dates 
Option 

■‘First Declare- Last Account 
Dealings lions Dealings Day 
Nov 12 Nov 22 Nov 23 Dec 3 
Nov 26 Dec 6 Dee 7 Dec 17 
Dee 10 Dec 20 Dec 21 Jan 7 

• ** Now- time ** dea lin g * may toko 
place front 8.30 am two business days 
earlier. 

Widespread publicity about 
British Telecom and the 
inevitable conclusion that the 
issue will be a resounding, suc- 
cess was the motivating force for 
higher London stock market 
values yesterday.. Wall Street's 
upsurge last Friday contributed 
to market optimism over a huge 
subscription for BT and a size- 
able premium on the partly-paid 
issue price (50p) when dealings 
begin next Monday. 

Private investors, having com- 
mitted their funds to the issue 
were generally inactive, but in- 
stitutional operators had cash to 
spare and concentrated on a 
range of leading shares. Sterl- 
ing's weakness, against both the 
dollar and the mark, generated 
demand for stocks favoured by 
U.S. investors, while buying also 
developed of situation issues and 
shares tipped in the weekend 
Press columns. The Oil majors 
lagged behind, but the continuing 
uncertainty of the sector failed 
to halt the advance in equities. 

The CBI survey confirming the 
Treasury's view of steady 
economic growth next year also 
found reflection in sentiment. 
The FT Industrial Ordinary share 
index progressed throughout the 
session, finally stopping just 
short of the all-time record; it 
closed Z1.8 up at 922.1. 

Government securities partici- 
pated in the advance before turn- 
ing back when the pound eased 
below $1.20 against the dollar In 
the early afternoon. Gains rang- 
ing to §, and occasionally more, 
were eventually trimmed to J 
or so following a slightly disap- 
pointing opening trend in the 
U.S. bond market. Although the 
American market recovered later 
on news of Prime lending rate 
reductions to 11} per cent. Gilt- 
edged stocks merely maintained 
their levels. 

A weekend television pro- 
gramme suggesting a possible 
settlement of outstanding 
Chinese debts touched off revived 
support of that country's bonds. 
The 5 per cent 1913, at £18, and 
S per cent 1925 Boxer, at £13, 
both gained two points to peaks 
for the year. 

Saving dominated Insurances 
throughout the previous week, 
Lloyd's brokers remained in the 
driving seat. Still drawing 
strength from a broker’s recom- 
mendation together with C. E. 
Heath's recent impressive 
interim profits and the sector's 
considerable dollar earnings 
potential, prices moved higher, 
from the outset. WWIs Faber 
closed 10 better at 523p and 
Sedgwick S up at 307p, while 
Stewart Wrightson appreciated 7 


Index closes 11.8 up at 922.1 


to 437p. C. E. Heath added G 
more at 910p xd and PYVS Inter- 
national put on 5 to 365p. Com- 
posites were enlivened by Press 
comment and Hoyals added 8 
more to 533p. General Accident 
gained 10 to 520p and Commer- 
cial Union retrieved 4 more at 
171 p. 

Clearing banks began the new 
Account quietly firm. Nat West 
moved up 12 to 562p and Barclays 
gained 8 at 51Sp. Elsewhere. 
Far Eastern influences prompted 
a rise of 5 to 77p in Hong Kong 
and Shanghai. 

Among recently-issued equities, 
plastic sheet manufacturer 
Wardle Storey attracted fresh 
support and rose 4 to 170p. while 
USM-quoted Access Satellite, 
which staged a successful market 
debut on Friday, gained 7 to 
192p, after 195p- Buyers also 
favoured Gabicci, up 6 at 98p. 

Breweries gave a quietly firm 
performance. Allied Lyons, 
awaiting today’s interim results, 
hardened 2 to 16 9p, after 170p. 

Leading Buildings attracted 
early support and Tarmac rose 
20 to 510p, while RMC Improved 

4 to 404p. BPB Industries, a 
dull counter on Friday, rallied 

5 to 29 5 p awaiting tomorrow's 
interim results, while Redland, 
half-timer due on Thursday, har- 
dened a couple of pence to 294p. 
Klse where. revived speculative 
demand lifted housebuilders 
William . Leech 7 to 127p. 

A combination of currency and 
Wall Street influences helped 
ICI rise 12 to 666p. Laporte 
finned 4 to 365p. 

Dnnhill pleases 

Secondary issues provided the 
main movements in Stores. 
Dunhill responded to the in- 
creased interim profits with a 
rise of 12 to 230p. Soper drug. 
400 p. and House of JLerose, lMp, 
advanced 10 and 4 respectively 
following Press comment. 
Ratners improved a couple of 
pence to 50p on details of the 
acquisition of the Terrys Group 
of Jewellers, which has some 26 
shops in London and the South 
East. Harris Qneensway found 
support at 212p. up 12. while 
Currys put on 5 afresh to 519p 
and Dixons firmed 5 to 4L4p on 
the bid situation. Snmrie Clothes, 
a speculative market of late, 
dropped 9 to 53p on news of 
the increased interim deficit, 
while Selinconrt fell 2} to 10} p 
following adverse comment. 
Arthur Henriques gave up 4 to 
76p; the interim results are 
scheduled for Friday. 

Leading Retailers moved 
higher on hopes of bumper con- 
sumer spending over the Christ- 
mas period, but the volume of 
business was fairly moderate. 
Burton touched 400p before dos- 
ing 5 to the -good at 398p, while 
Habitat Mothercare hardened 2 


FINANCIAL TIMES STOCK INDICES 


Nov. 

26 


Nov. 

23 


Nov. 

22 


NOV. 

SI 


NOV. 

SO 


Nov. 

IB 


Year 

ago 


Government Secs- .. 

as. 06 

82.94 

B2.91- 

82.62 

83.04 

B3.14 

83.02 

Fixed Interest . 

86.08 

86.02 

86.12 

86.04 

86.28 

86.34 

86.00 

Industrial Ord . 

922.1 

910.3 

909.9 

918.7 

912.8 

919.1 

743.9 

Gold Mines 

576.8 

E76.2 

572.5 

567.2 

*561.0 

561.6 

557.1 

Ord. D iv. Yield .. 

4.63 

4.69 

4.69 

4.64 

4.68 

4.69 

4.65 

Earning*, Yld.% -full' 

11.28 

11.29 

11.29 

11. IB 

11.26- 

11.19 

9.49 

P'E Ratio 'neti >*•.. .. 

10.60 

10.62 

10.61 

10.72 

10.64 

10.72 

12.86 

Total bargains iEst.i 

19,918 

21,880 

19,226 

22,240 

20,199 

20,111 

21,732 

Equity turnover Lm. 

— 

279.41 

313.62 

310.79 

218.36 

244.04 

237.70 

Equity bargains . .. 

— 

18,375 

16,724 

15,530 

15.415 

16,433 

16,861 

Shares traded ml- 

— 

162.4 

164.3 

148.7 

120.6 

185.9 

131.8 

10 om 915 

6 11 am 519 1 

Noon 

919.4. 

1 pm 920 0 



2 pm 919 6. 3 pm 920.4. 

Ban* 100 Govt. Secs 15; 10/26. Fined Int. 1928. 
Gold Mines 12/9.55. SE Activity 1974. 

Latest Index 01-246 8026. 

• Nit “ 10 19. 


Industrial 1/7/35. 


HIGHS AND LOWS 


S.E. ACTIVITY 


1984 


Since Com pi la t‘n 


High 


Low 


High 


Low 


Nov. Nov. 
25 22 


Daily 


Govt. Seem. S3. 77 
; ,9,1 1 

Fixed Int. 87.40 
. *14 5» 
Ind. Ord. 0Z4.S 
• IS, Hi 

Gold Mines 7Z1.7 

. <8/S| 

I 


127.4 . 49.18 0l £“® l |" 

eKS'" 5 -- 

150.4 ; 50.53 Bargain!.... 
,2611471 <3.1,75) Value. .... 

924.5 49.4 ‘^“'[Average 

• 25 7) .13. 1194. - 2fi 6,40. GI JJ “■9®® 

Bargains..... 

734.7 43.5 Equities 

15; 2. 63. .26.10, 71. . Bargains.. .. 

■ Value. 


75.72 
1 30/7i 
80.43 
iM:7l 
755.5 


485.7 

d.9> 


139.6 150.6 


119.1 10B.4 
564.8 635.9 


151.3 161.2 

105.6 102.0 
652.3. 6644 


to 3SSp; the latter's half-year 
figures are due on Thursday. 

Recently-overlooked Electricals 
met with selective demand. Cable 
and Wireless, reflecting Press- 
mention ahead of tomorrow's 
interim figures, advanced 10 to 
3S0p. Goring Kerr were good at 
395p, up 15. along with STC. 
a like amount dearer at 2S2p. 
International Signal, helped by 
acquisition news, improved S to 
290p xd, while Volex responded 
to the interim figures with a 
rise of 5 to 120p. Among USM 
stocks, CML Microcomputers 
featured a rise of 30 to 270p, 
while Brihat rose 21 more to 
258p xd. Telecomputing gained 
15 to 315p following preliminary 
figures. 

Engineers passed a relatively 
quiet session, although several 
noteworthy candidates emerged 
as the session progressed. TACE, 
reflecting firmness in Goring 
Kerr, ruse 12 to 296p. while week- 
end comment on nationalisation 
compensation hopes left Yarrow 
13 dearer at 340p xd. Vickers 
were 6 to the good at 192p. 
Redman Heenan rallied 3} to sp 
following the company's state- 
ment that its bankers remain 
supportive and negotiations are 
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continuing with regard to im- 
proving the group's financial 
position. Among the leaders, T1 
revived with a rise of 4 to 234p. 

Foods made an encouraging 
start to the new Account. Tate 
and Lyle attracted support and 
rose 7 to 43Sp, while Cadbury 
Schweppes firmed 3 to 156p on 
overseas earnings considerations. 
Late speculative demand boosted 
Rowntree Mackintosh 4 to 352p. 
Retailers made progress amid 
bumper Christmas spending 
hopes. Associated Dairies firmed 

4 to 164p, while Tesro gained a 
like amount to 22Gp. On the 
takeover front. Cullens Ordinary 
and “A" both advanced 35, to 
475p and 375p respectively, ahead 
of intimated revised terms from 
original bidders Watling (105). 
Elsewhere, buying ahead of Fri- 
day's interim results lifted 
Freshbake 5 to 106p, but further 
selling in the wake of adverse 
comment left Bio- Isolates down 

5 more at 38p. 

BAe on offer 

Against the trend in a firm 
Hotels sector. Grand Metro- 
politan shed 5 to 300p; the 
annual results are due towards 
the end of next month. Trust- 
house Forte rose 4 to 141p and 
Ladbroke gained the turn at 235p. 
while Prince of Wales Hotels, 
in receipt of a bid approach, 

S ained 5 to 115p pending 
evelopments. London Park 
Hotels hardened 3 to 343p follow- 
ing Press mention. 

British Aerospace, unsettled 
by fears that the company may 
lose out to French competition 
in obtaining a flbn Saudi con- 
tract for the Tornado combat 
aircraft, fell to 34Sp before clos- 
ing above the worst at 351p, down 
11 on balance. Ferranti eased 6 
to 170p, in sympathy. Helped 
by last Friday’s sharp rally on 
Wall Street, selected leading mis- 
cellaneous industrials made pro- 
gress. Bowater stood out with a 
gain of 7 to 194p, while BTR 
rose 9 to 545p and Glaxo put on 
1 to £10i. Trafalgar House, 
helped by a brisk traded options 
demand, advanced 11 to 311p; 
the preliminary figures are 
expected shortly. Elsewhere, 
good interim figures left-Ersklne 
House 9 higher ar 92p, while 


Hoskins and Horten improved 2 
to 272p on the agreed counter-bid 
from London and Midland Indus- 
trials. F. HL Tomkins revived 
with a gain of 6 to 126p. but 
adverse newspaper comment left 
Centreway 5 cheaper at 25p. 
Fresh demand prompted a rise 
of 9 to 643p xd in Smiths 
Industries. 

Piccadilly Radio continued to 
respond to the good annual 
results and cuofident statement, 
.firming 2 more to 25 jp, but the 
annual figures of Radio City 
(Sound of Merseyside) brought 
acute disappointment and the 

price fell 8 to 62p. Among other 
Leisure issues, Riley Leisure 
continued the strong rally and 
added 2 to 43p. after 46p; the 
board know of no reason for Die 
recent surge in the price. 

The chairman’s confident state- 
ment in the annual report con- 
tinued to attract buyers to Lucas 
Industries which followed 
Friday's rise or 11 with a fresh 
improvement of 7 at 278 xd. after 
282p. Elsewhere in Motors. 
Jaguar added 6 to 216p and 
Group Lotus hardened 2 to 7Ip. 
Dunlop rose a penny to 2Sp 
following Friday's announce- 
ment that it is selling its 51 per 
cent interest in Dunlop Malaysian 
Industries to a Sime Darby sub- 
sidiary for £34. 7m. 

Link House, the Exchange and 
Mart publisher, featured News- 
papers with a jump of 125 to 
?10p, after 730p, in response to 
the surprise agreed £82m bid 
from United Newspapers; the 
latter plummeted to 2SSp on ihe 
announcement before closing 13 
lower on balance at 295p. Among 
Paper/ Printings. East Lanca- 
shire hardened a penny to 94 p 
following British Syphon's in- 
creased offer of 96p per share; 
G. ML Firth also announced it 
had increased its stake in E.L. to 
12.66 per cent. James Cropper, 
on the other hand, gave up 4 to 
lllp following the disappointing 
interim results. 

Among Properties, bid specu- 
lation lifted Stock Conversion 
21 to a 1&S4 peak of 403p, while 
better - than - expected interim 
results left Sterling Guarantee 4} 
higher at 63p. NEPC were a 
shade dearer at 326p awaiting 
tomorrow’s annual figures. 

Courtauids hardened a couple 
of pence to 122p awaiting today's 
interim figures. Dawson Inter- 
national firmed 4 to 260p in 
sympathy, while revived specu- 
lative support lifted S. Lyles 5 to 
73p. Elsewhere, Sekers Inter- 
national rose 2i to 31 |p follow- 
ing the increased interim divi- 
dend and profits. 

Persistent demand for 
Tobaccos, particularly after- 
hours, found dealers short of 
stock and price gains were 
exacerbated; Bats rose 25 to 
302p with sentiment boosted by 
comment in The Financial Times. 
Publicity given to a broker's 
circular lifted Imperial Group 
7 to I73p, while Rothmans 
International, a nervous market 
of late, attracted occasional 
support irt front of today's half- 
timer and closed 8 up at 153p. 


Oils quiet 


The Oil majors remained wary 
about the recent downward 
pressure on spot prices. The 
leaders went better initially, but 
later drifted back in the absence 
of follow-through support amid 
fears that crude prices may fall 
further. British Petroleum 
opened higher at 48Sp but sub- 
sequently slipped back to close 
3 cheaper on balance at 4S2p. 
Shell closed 5 dearer at 620p, 
after 623p. but Ultramar retained 
a gain of 4 to 226p. LASMO 
moved up S to 35Sp on revived 
takeover speculation. Among 
Irish exploration issues, Oliver 
Fr©specting came under selling 
pressure following comment on 
the prospects for its Celtic Sea 
wildcat well and the price 


dropped to 170p prior to closing 
a net 20 down at 190p. 

Mines subdued 

Mining markets began the new 
Account in the same tired mood 
as the previous period finished. 
Once again, currency fluctuations 
continued to dominate Investors' 
thoughts and South African 
Golds, plus related issues, con- 
sequently drifted from the out- 
set on another dull showing by 
bullion which closed S4.5 lower 
at $337 an ounce. 

Cape investment incentive was 
hindered 2nd, with Continental 
sources again reluctant to com- 
mit funds. share prices 
quickly gave ground. in 
sterling terms. however, 
quotations benefited from 
the currency’s weakness against 
the dollar and the FT Gold 
Mines index, calculated in 
sterling, firmed 0 6 to 576.8 — its 
fourth consecutive gain. 

Gains among the heavyweight 
Golds extended to 5. as in 
Randfoniein. £992. Soulhvaal, 
£40!. and Western Deep, £38. 
hardened 2 apiece. 

A similar pattern emerged 
among South African Financials 
with “A mg old” gaining just over 
a point to £73. London-domiciled 
Financials bucked the trend in 
bullion and displayed modest 
gains. RTZ firmed 5 to 627p, 
while Charter rallied 3 more to 

208p. 

Australia Mines drifted gently 
lower. CKA. 36Sp. and MIM 
Holdings, lS5p. gave up 4 apiece. 
Bougainville shed a few pence to 
12Sp; the strike which started on 
November 12 has halted produc- 
tion at the mine in Papua New 
Guinea. Golds were generally 
resilient to weaker international 
bullion, and only Gold Mines of 
Kalgoorlie, 3 off at 465p, showed 
any noteworthy movement. 
.Among more speculative coun- 
ters. Meekaliura remained lively 
with an improvement of 5 at 
97p. 

Demand for Traded Options 
improved substantially and total 
contracts struck amounted to 
4.701. The strength of the under- 
lying security stimulated support 
of Bats positions which attracted 
77y calls. 313 done in the 
February 260's which spurted 2? 
to 52p. Imperial Group attracted 
155 calls and 602 puts, 450 of the 
latter struck in the February 
160‘s. Jaguar returned to favour 
with 631 calls transacted, 219 in 
the December ISO's, 7 up at 40p, 
and 311 in the December 200's, 
4 better at 19p. 
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1041; Cambrian A General . 

105 , 

310 

F.P. 



246 

233 Do. Cap7'.p. . 

235 • 2 

240 

F.P. 

15.11 ' 

323 

295 CASE —Up 

314 -f 

30 . 

Nil 

— 


3pm Jacks Wm .. 

4 1; pm 

206 

F.P. 

7 12 

219 

202 Sovereign Oil.. 

206 . i 

205 

Nil 

19.11 , 

127 

118 ATclovisian Services 50p. 

125 

-170 . 

Nil 

fill 

105pm 

78pm +Tops Ests-lOp 

105pm - J 


Renunciation dale usually last day lor dealing tree ol r.'amp duly, b Fniurr. 
bawd on piospecius emimoios. d Dividend rale paid or pjvjblu on part of 
capital; caver basod on dividonri on lull capital. g A-.i.umvd di-iduuJ and 
yield, u Forecast dividend cover based on previous year‘s earnings. C CanaJian. 
F Dividend and yield based on pro r .peciu^ or other olhciai O'^iimjivs lor 19di 
II Dividend end yield based on prospectus or other olliciai estimates lor 1983-34. 
Q Gioss. p Pence unlasc otherwise indicated. 1 Issued by lender. II 0!ft>icd 
holders of ordinary shares es e '* rights." ** Issued by way ol cjpllali'.atlan. 
§5 Reintroduced. Tfl Issued in connection wlih reorganisation merger or take- 
over. ■ Allot mom letiars or (ully-paid. ||i' Introduction. 4. Unlisted Securities 
Market. | Placing price. T Figures assumed. It Official London Listing. 
II Dealt in under Rule 335(3). 


OPTIONS 

First Last Last For 

Deal- Deal- Declara- Sett I e- 

ings ings tion meat 

Nov 19 Nov 30 Feb 21 Mar 4 
Dec 3 Dec 14 Mar 7 Mar IK 
Dec 17 Jan 4 Mar 21 Apr 1 
For rate indications see end of 
Share Information Sen-ice 
...Stocks favoured for the cali 
included Birmtd Qualcast, DBG, 
Churchill. Polly Peck. Oiler 
Exploration, Federated Housing, 
Riley Leisure. Aran Energy, 
Ray beck, Charterhali. Bairstow 
Eves, Gestetuer A, Marley, AI 
Industrial Products, Carpets 
International and Combined 
Technologies. No puts were 
reported, but a double was 
transacted in Combined Tech- 
nologies. 


ACTIVE STOCKS 


Above avorjno atnv 
the tollowing slocks 

Slock 

Bow-liar Inds 

Brito! 

IM1 

Jupuar 

Link House 

Leech (Wm) 

Lutun Inds. 

MFI Fumtuic 

Selmcourt 

Tomkins (F. H ) ... 
United Newspapers 
Vole* 


IV was noted in 
yesterday. 
Closing Djv S 


pruru 

Chumiu 

194 

+ 7 


-21*, 

M'.- 

* 

216 

T 6 

710 

+ 125 

127 

+ 7 

27314 

- 7 

235 

+ 4 

10», 

- 21. 

126 

+ 6 

295 

-11 

120 

+ H 


RBSES AND FALLS 
YESTERDAY 


ACTIVE STOCKS 
FRIDAY’S 

Based on bargains recorded in Slock 
Exchange OHici.il List. 

No ol Fri. 

Stock changes close 


LA5M0 

Johnsn Matthcy 

BP 


20 

19 

17 


250 

65 

485 


Djy's 
change 
+ 2 
- 5 
+ 3 


British Funds 

Corpns. Dom. and 
Foreign Bonds ... 

Industrials 

Fin. and Props. ... 

Oils 

Plantations 

Minos 

Others 

Totals 


Rises Falls Same 

Po»y Peck . . .. 

17 

2J2 

- 5 

G7 

2S 

12 

DRG 

16 

147 

- X 



Slylo 

16 

146 

- 7 

23 

17 

36 

Birmid Oualcsi 

75 

82 

- 1 

491 

m 

173 

Burmah 04 . . 

75 

20d 

+ 3 

1B2 

63 

297 

Strong & Fisher 

16 

147 

— 

29 

23 

73 

Chve Discount 

13 

05 

4. R 

7 



10 

Hanson Trust. 

13 

367 

■+■ 2 

61 

26 

89 

Marley 

13 

97 

T ,'i 

135 

4 

63 

Shell Trans ... 

12 

615 

* s 

995 

371 

1.283 

Ultramar 

12 

222 

— 


I 









EUROPEAN OPTIONS EXCHANGE 

Feb. 1 May I Aug. 

Series Vol. Last Vol. Last j Vol. Last Stock 

GOLD C 

8340 



_ 



50 

30 

S337.30 I 

GOLD C 

5350 

138 

8.10 

1 

IS 

— 

— 

1 

GOLD C 

8375 

172 

3 

13 

7.60 

— 


1 

COLD C 

8400 

10 

1.20 

— 


— 

— 

1 

GOLD P 

5320 

— 

— 

— 

— 

97 

4.50 B 1 

GOLD P 

53 50 

63 

13.50 

— 

— 

- 

- 

.. 

SILVER C 

58 


Dec. 

14 

Mar. 

0.30 

June 

57.46 

SILVER C 

59 

19 

0.01 • 

111 

0.15 




SILVER C 

510 

— 

, 

50 

, 0.05 

— 

— 

F1.34S.bh 

S FL C 

Fi. 525 

12 

19.50 l 

— 


_ 

_ 


F: 330 

21 

16 B 

— 


— 

— 


8 FL C 

FI. 335 

31 

10.50 

a 

14.80 A 

— 

— 


S FL C 

R.345 

163 

4.40 

b 

9.60 A 

— 

— 


S FL C 

FI.5SO 

83 

2.60 B 

_ 

_ 

5 

9.50 


S FL C 

FI. 355 

37 

1.30 

8 

5.30 B 

7 

7.80 B „ I 

S FL P 

FI. 300 

110 

0.10 

3 

1.40 

— 

— 


S FL P 

FI. 320 

— 

— 

24 

4.20 

— 

- 


S FL P 

FI. 325 

1 

0.60 

41 

5.20 

4 

9 


S FL P 

FI.330 

42 

1.20 

51 

6.20 

5 

11.50 


S FL P 

FT.335 

eo 

2.20 

ia 

8.20 1 

— 

— 


S FL P 

FI.340 

12 

3.80 

i 

10.70 A 

— 

_ 


S FL P 

F 1.345 

134 

6 A 

— 

_ 

— 

-• 



FI. 350 

15 

8.70 

5 






DMJ&6.3S 

S DM P 

DM265 

— 

— 

700 

1 

_ 

_ 

8 DM P 

DM290 

— 

— 

700 

5.30 





L- S C 

8120 

IOO 

1.70 

2 

3.70 

— 

— 

5119.93 

•T 8 C 

5125 

— 

— 

IS 

1.80 

— 

— 


LS C 

el 30 

- 

- 

20 

1 

00 

2 

.. 

ABN C 

FI. 3 60 

Jan. 

90 7.40 

Aor. 

30 IS. SO 

July 

1 17 

FI. 342. b 


FI. 320 

7 

, 410 

46 

7 

— 


PI.lS3.S0 

AEGN C 

FI.140 

69 

1 2 A 

29 

4.80 1 

2 

6.80 

AEGN P 

FI. 140 

20 

7.50 

— 


_ 

— 


AH C 

FI. 190 

99 

3.90 

60 

7.60 



— 

FI. 180 

AH P 

FI.1S0 

85 

4. SO 

_ 


— 


in. life . to 

AICZO C 

FI. 100 

1009 

3.90 

8B4 

7.20 

102 

9 

AKZO P 

FI.90- 

484 

1.50 

219 

3.20 

68 

5.40 

M 

AMRO C 

FL7D 

38 

1 , 

64 

2 

3 

3 

FI. 64.20 

AMRO P 

FI.60 

45 

1 

— 


4 

3.50 


GIST C 

FI. 170 

885 

3.20 

11 

6.20 

3 

8 

FL16B.80 

GIST P 

R.140 

30 

0.50 



_ 

— 

Fl.l4l.50 

HEIN C 

FI.140 

14 

S.20 

25 

7.80 


— 

HEIN P 

FI.140 

85 

3.40 

— 


— 

— 


HOOT, C 

Ff.65 

463 

3.70 

115 

6.50 

40 

8 HO 

FI. 64 

HOOG P 

FI. 65 

127 

3.50 

10 


20 

5.70 B 

KLM C 

FI.40 

555 

4.60 

BB 

6.60 

— 

— 

FI.43.4D 

KLM P 

FI. 40 

273 

1.10 

39 

2 

7 

3.80 


NEDL C 

FI. 160 

1S6 

6. SO 

48 

11.60 



FI. 158.50 

NEOL P 

FI. 14 9 

56 

0.80 

19 

2.30 

1 

4 


NATN C 

FI.250 

48 

2.80 

1 

7,40 

2 

11 

FI. 24 1.20 

NATN P 

FI. 230 

14 

2 

5 

5.SOA 

— 

— 


NNO C 

F.209.10 

10 

33 

_ 






PETR C 

Fr.7600 

3 

175 

20 

450 3 


— 

Fr.7'l50 

PHIL C 

n.95 

616 

- 1.90 

270 

. 3. BO 

e 

4.50 

FI.54 

PHIL P 

FI. 55 

336 

2.40 

46 

3.30 

1 

4.40 


RD C 

FI. 170 

492 

6 

184 

11.40A 

4 

13.50 

FI 170.30 

RD P 

Fi.no 

193 

4 

116 

7 

4 

9.80 

FI. 300.60 

UNIL C 

FI. 300 

100 

10.50 

41 

15.50 

__ 



UNIL P 

FI. 300 

5B 

7.50 

3 

13.50 

— 

— 

■■ 

I TOTAL VOLUME IN CONTRACTS: 19,910 
| A~ Ask B-Bid C 

-Cair 

p=p«t 



LONDON TRADED OPTIONS 


CALLS 


Option 


Jan. I Apr. 1 Jly. I Jen. 


B.P. 

.•■486i 


390 

420 

460 

500 

590 


109 

75 

43 

IB 

a 


112 

85 

53 

28 

14 


63 

35 


Apr. I Jly. 


4 

6 

IB 

35 

7B 


27 

42 


Cone. Gold 
• ■504i 

460 

500 

550 

600 

660 

62 

35 

18 

7 

2 

72 

45 

24 

80 

57 

34 

6 

20 

57 

102 

152 

14 

35 

70 

22 

44 

77- 


no 

14 

18 


3 

5 



• • 121 * 

120 

8 

12 

15 

7 

9 

12 


130 

4 

6 I 3 

IO 

13 

16 

18 


140 

3 

3 

5 

20 

22 

24 


160 

1 

— 

— 

40 

— 

— 


160 

17 

23 

27 

5 

O 

11 

1 i* 171* 

180 

6 

15 

IB 

15 

19 

23 


200 

31- 

7 ' 

11 

32 

35 

37 


220 

2 

4 

— 

52 

55 


O.E.C. 

160 

70 

76 

_ „ 

2 

2 



■ ■326. 

180 

50 

56 

— 

2 

2 

— 


200 

32 

40 

46 

2 

4 

5 


220 

IS 

24 

52 

5 

9 

12 


240 

7 

12 

20 

IB 

22 

26 


280 

30 

3S 

45 

5 

0 

11 

i*298i 

300 

14 

23 

33 

10 

22 

23 


330 

6 

11 

18 

35 

40 

42 


560 

3 

— 

— 

63 

— 

- 


SOO 

170 

174 



2 

2 



1*662- 

550 

120 

124 

— 

2 

4 

• — 


600 

72 

86 


4 

10 

— 


650 

36 

50 

58 

16 

26 

34 


700 

10 

20 

30 

42 

50 

58 


260 

46 

91 


1 

3 



| -*303. 

280 

27 

35 

40 

3 

6 

9 


300 

13 

23 

30 

9 

14 

18 


330 

4 

8 

13 

20 

33 

37 

Marks ft Sp. 

100 

23 1 ! 

28 


Us 

3 



<- 122 i 

110 

17 

20 

25 

3 

5 

7 


120 

8 

12 

18 

6 

9 

12 


150 

5 

7 

9 

11 

16 

IB 

Shell Traiw. 

1500 

128 

135 



3 

4 

_ 

i-620i 

660 

7B 

B7 

— 

5 

g 

— 


600 

40 

50 

56 

13 

22 

27 


650 

18 

2B 

38 

45 

50 

55 


700 

4 

14 

20 

85 

93 

88 


260 

51 

56 



2 

S 

_ 

rsoBi 

280 

31 

37 

— 

4 

8 

— 


300 

14 

22 

28 

11 

16 

20 


330 

3 

9 

15 

29 

33 

37 

| CALLS 

PUTS 


| option 

Feb. 

May 

Aus.| 

Feb. 

May 

Aug- 

BAT Inds. 

£40 

6B 

75 


3 

4 

_ 

t'296t 

250 

52 

58 

60 

5 

9 

14 


280 

33 

38 

45 

13 

18 

25 


420 

107 • 

110 

__ 

2 

4 

_ 

• -517. 

460 

73 

82 

— 

6 

12 

— 


500 

37 

50 

62 

14 

22 

27 


550 

17 

27 

35 

37 

45 

52 


PUTS 


Option 

Feb. 

May 

Aug. 

[Feb. 

May 

Aug. 


140 

38 

41 

— 

2 

4 


■ ■173. 

160 

20 

24 

28 

4 

7 

9 


160 

8 

11 

16 

12 

16 

18 

LASMO 

I 280 

85 

— 

— 

4 

- 

— 

i*S5Bi 

1 300 

68 

76 

- - 





| 350 

47 

56 

63 

14 


25 


1 360 

25 

35 

43 

25 

33 

36 


130 

24 

— 

- 

H: 

— 


1*1 50i 

140 

16 

19 

21 

5 

7 

8 




101-j 

12 

15 

IB 

20 


1 BO 

3 

5 

— 

33 

35 



260 

45 

64 

— 

2 

6 

— 

i*30Oi 

280 

23 

36 



11 





24 

31 

16 


l!7 


330 

7 

14 

19 

35 

So 

44 


200 

84 

_ 


1 

— 

- 

.•2781 

220 

64 

70 

— 

2 

2 

— 


240 

46 

52 

- 

3 

4 




28 

36 

44 

5 

B 

11 


280 

15 

21 

28 

14 

18 


R.T.Z. 

500 

137 


— 

Zi; 

— 

— 

• ■627i 

650 

90 

100 

— 

10 

15 

— 


600 

52 

65 

72 

21 

30 

34 


650 

23 

34 

42 

50 

55 

bO 

vaal Reels 

90 

16 

19 

201. 

4'r 

61- 

8 

i*si02i 

IOO 

10 

121- 

15 


111; 

13 


110 

6 

B 

9i? 

14L 

IB 

ZO 


120 

3 

— 


22 

— 

- 


CALLS 

. 

PUIS 


Option 

Dec. 

Mar. 

June) Dec. 

Mar. 

June 


300 

60 

65 


S 

4 

_ 

i*355i 

330 

32 

40 

47 

6 

10 

14 


360 

10 

18 

25 

20 

25 

30 


390 

2 

6 

11 

45 

48 

50 


360 

82 

83 

68 

2 

5 

e 


390 

52 

57 

60 

4 

b 

11 


4 20 

25 

30 

35 

0 

15 

22 


460 

6 

12 

17 

35 

40 

4b 


460 

E7 

55 

70 

20 

40 

50 

•-S4.67) 

SOO 

10 

37 

SO 

SO 

75 

L&O 


550 

6 

23 

30 

85 

105 

120 


600 

3 

14 

- 

— 

ISO 



140 

46 

51 



2 

3 


1-1841 

160 

26 

32 

37 

2 

5 

8 


180 

9 

15 

21 

6 

11 

14 


200 

2 

a 

13 

19 

23 

27 

. Hanson 

200 

72 

75 

— 


U; 

_ 

1*271 1 

220 

52 

5b 

68 

2 


4 


240 

32 

36 

39 

3 

5 

7 


260 

16 

20 

27 

6 

11 

15 


2BD 

6 

11 

IS 

17 

20 

24 

Jaguar 

160 

60 

64 

— 

1 

2 

_ 

t*2 IBi 

160 

40 

44 

47 

2 

3 



200 

19 

26 

52 

2 

8 



220 

5 

IS 

IB 

10 

16 

20 

Teaeo 

180 

47 

40 

52 

1 ij 

2 

3 

1*226) 

200 

27 

29 

32 

2i : 

5 

7 


220 

12 

16 

20 

8 

12 

16 


240 

4 

8 

1Z 

18 

21 

24 

FT SE index 

1000 

1BQ 

180 



1 



i-1171i 

1026 

155 

155 

— 

li: 

5 



1050 

130 

132 



li- 

8 



1075 

105 

107 

— 

2 

12 



1100 

82 

90 

102 

3 

18 

25 


1125 

65 

70 

85 

7 

21 



1150 

42 

55 

70 

14 

38 



1175 

£4 

42 

60 

S3 

50 

63 


* Underlying security price. 


Puts 1,754. 


V > ^ 





Financial Times 


WOLSELEY 
HUGHES 

From Norwich to Nashville 
we're growing 
from strength to strength 

PlUint'ing .ir.il Hirat.ri.j 1Uppl.*r...r. 0 r •' '•■5 S 

Aq'i'.'UltLTal f.1 ’:w V Z". -.irtM-r.r .. ; Pi i 1 


1W 

Wgk Lew 


BRITISH FUNDS 


Slock 


Pnct 

E 


Yirtd 

ht : Bed. 


"Shorts" (Lives 


lOI^Ws. lire 1105 
100 Em*. 12pcCm 

93 Tim 2pc MBS. - 1 

BWaTreaslltoclTOS i 

Treat 8%ac£inr'B5 — 
99% Each. 12U* 1985 1 

99,'JEttli. LI Use 'fib ! 

Treat lOpttnv 1<W6 ... . J 
88% Treat 3scl9M- 1 

961.031. lOl.HSC.-et -. 

WjTrraKfclTOb -I 

93<2fTrras 8-joe 

..... lDZ.ifctA. lape 1986 — J 

83*6 85 IEk(!.2%se14S6. 

j 100JJ tenJi. 13*i9C HS7 \ 

94*?TiralOI«peCr , 87 — 

ajyE*3 2MK 1987 J 

94>?Eidi 10%pf 1937 — — ! 
B7 

<J2VTrras 10pclM7 1 

Bl,VTie»3«l , W7 ; 

97% Treas. 12 k 1987 . 

B7arr«B-n«Bciws^8n.-.J 

IOOSI 92!lEtthlO%K , '88 

9B/.I ff)t; Treat 'HtftC. '88 

77 iTrarsofn 3t>c ’78-83 

88,*,!Tret.9ijK'88 ! 

•Ma[[rejiUijKlW , 

87{lnr*as 91 jc Cm. TO 

9DIliTrra ]0%pc 1988 _J 

WSlE/dilDoc 1989 
WJ|Mh Upc 1989 _ 
77%rTreas5cc (986-89 . 


ives up to Five Years) 

105 | 101 A- i ; 9 4J 

, as. ... ICOfii-A ; 13.93 9.70 


97 I- i - 3 t» 
101 '-A. > IU% 
ffri 
UB%-,V 
182 ->» 
lW,',i-A 
EV+A 


WVt,-. 

100(4 -JS 
102 ,‘itf-A 
9711' 

St k 



10 «3i 1001 
ll-ttf 1010 
8 701 10.06 

i3.a 10.10 

202 188 

J l£56j 1023 
99, : i -*» • 10201 lOJb 

— 1 • ■ jut? 

10.471 1033 

isi 10x0 


B7«+S 

IMA I “A 


99,‘.ffl-** 

WOfS-A 

93,\+,« 

99iJi-/» 

971*0* 

B0W+% 
96'*.— A 
102A-A 
96*J— A 
99i«rf-A , 

'll:!' 



6161 9.97 


Five to Fifteen Years 




B4U 
105W 
113 
IOO*? 

101 
111 % 

117*2 lObQEK* 13%pc 1992 
113% 58*«|Trra 12%pc 199344 
TV, TlUFiMtng bK 199344 
ITU lSiifT'W IJVpc 1993U 
law. weifrn* i«%pe iww — ! 
220% 10b ItaftlTijpc 1994 
U4% 9 wJe,cB. 121,0c 1994 ...„ — I 
94% 8Z%jTreas 9jc 1994J4 


m 

90 J 

7-9044 .3 


113V lOOWTren tfpc 199044 
1104 lOOt, tab. 12120 c 1990. 

94W 64% Treas B*pc 1987-908 

90*i Treas. 10ocC> 1990 1 

94* lira lltoe 1991 J 

75* Fuming 5*pc '87-914$ — 

97* E*ai. Line 1991 

98* Treat 12L« 199214 

Bb Treas lOpc 1992 

94 ,*« Treat lQi,pt Cv 19923— 

95ycttM2VoK-92 


UOij 94* Treat Upe 1995 

641, 58* Gas 3pc '90-95 - 

W, 86 Each. 10*pe 1995 . 

117% 102* rrra 12-kpc 1W54* 1 

123* 106* Treat. Mpe —I 

94* B3%Trra9pc 1992-963 

134* llB*rrral5*pc 199644 

122* 106% Each 1J*«K 199644 

6912 63* ItatemptMa 3 k 19Bfc-9bJ 
120* 104% Treat 13%K 199744 — -J 
1041, 87* En* IXPjpc 1997 


134* UB*fcjcd>. ISpe 1997. 

97* 84*2 Ejk>. 9*pc 1998 
20* 19[JErt>wc--»Al £20001* - 
78 68 frra 6*ocl995-98tJ 

138* 123* Trra.l5>2fK -9814 1 

115 100* E*di 12 k 1998.,. 

9b* 83* Tnsa S 9i J K 19993 

116* 104 EKh.l2*pcl999 

1041, 91 Trra. 10*pC 1999 
1021? 89*lCamn'RlO*Kl999 — I 



64 J *ir* ! 4 68) 

221 * A .... 

1231J 

91 V'+* 
127%|+* 

115*24 4.1, 

69*+* 
120 *+* 

101 * +* 

89*+* 
127*+* 

97*+* 
^+A 

134 +* 

108**l+* 

96*!+* 
U2*+* 

99i } «* ♦■* 
97\fll+* 


a<W 10.72 
1L7S 1039 
935 1033 
lOJfil 1D.B4 
U39 10.90 
iM 955 
10.95 103b 
11,75) 10.97 
laail 10.78 

9 1031 
1137 
U.ll 
1131 
939 
1L04 
1095 
1137 
10.99 
1036 
11.00 

3 820 

10.91 
10.95 
1132) 1106 
1032 1034 
1235 1135 
11.49 1038 
43^ 690 
U-4« 1087 
1037] 10.72 
1033 1036 
ilia LUO 
10.4 U 1031 
1033 1031 


9 JO 1036 
117^ 11.00 
1136 1030 
1026 1030 
110b 10.75 
1038 1030 
1333 1039 


Over Fifteen Years 


Tran. 13 k 2000 

TrbKl4pc ‘98-01 

' .12k TO 02 

.10K 2002 

i|Ti«n 13*K 2000-03 — , 
Tran llijne 200104... J 

Tran 12 *k 200*05'“' 
Tran Bk 20020644. — ] 
Tranll*K200307.ZJ 
Traas 131 -k "0408, _□ 
_Tran5*jic2008-12ttlJ 
I 72*[Titn 7*pc2012-lS» 

I lOBvExth. 12 k *13-'17 



Undated 

35*]CoiBoh4K-.- — — «*|+* 

3Z*WarUwi5.-Ktt 3CM 

4W, Con».3»«)c'bl Aft. 

27* Tran JK'bbAft. — 

22 * SMMh.!>3K ,, . 

Z3 fTran2i*e.. — — 2S*»+* 


U.lOl 10.71 
1134 1093 
10.97 1038 
1DJC 1032 

1L2C ion 

103C 10.41 
711 9.10 

10*2 1035 
959 935 

1032 10.29 
10.72 1035 
838 936 
951 934 

9.991 938 


9.98 

985 

817 

9.98 

9* 

9.911 


108 

94J. 


nde^j-inked 


■a. 

438 
3.78 
3.49 
3.44 
335 
327 
322 
317 
3 12 

pRHMCliira n»l raJonpiitm rjle on proifcted hiHuion of < li 10'* arail 
IJI 5*. ibi Figurai in wremNMS -lm* PPI bne mown lor mtfmi.ig, 

S route, prior ha awe RPI for Mjrcn, iw. M5 1 and for Ooober 
10M4 »5? 7. 

INT. BANK AND CTSEAS 
GOVT STERLING ISSUES 


101 (Treas. 2K TO TO7J) 

M6%(+*« 

391 

85 | Do 2 kTO (333.41 

42%)+** 

393 

98%| Do. 2 k ' 9b I2b7.9i 

lOtPgJ+hi 

3.48 

83%) Do. 2%pc '01 13065) 

99^+U 

32b 

87%J 00.2*0* TO 1310.7) 

97%^+% 

323 

i W? Do. 2w *06 l274.li 

lfllVil+% 

3J7 

, d7y Do. 21 jc TO 010.7) 

97%m + ^ 

AU9 

91%J Do.2i0K*li (294.1). 
82*3 00.2*3x16 02201 

194M+% 

9i%f*-% 

3.06 

332 

Bl%! Oa 2%pc '20 (32731 

92V+% 

Z9B 


93<,« B2*1Auj« lm t* 1C i <peLh2(B9 
122*1 105>^AustrAaDitfc2010_.. 

104 ’■] 93* Do. Il*pci.n2lll5 — 

1011 J 91* Eara In* Bk LI pc L“ 2002. 

34iJ Z8!< Do. 10*pc2004fUOpa) 
108y 1(C* F.itBid 14I.4C lr 1986 ... J 
ll?? 95*|iG,-3oi On W 12 1 jK. 2003 -1 

106*i 101*jli>L Bar* 13J.-0C 198b 

109^ 1024 Do 14 kL«1987.. , 

104 ijq 97ijMiyp J l2*KLn , 88 

Ill '3 °2 * Mf» lb'^JC 2000. . - 

UOi? 103 W2 14*k 1987 

Wj Do.11*k2008,. 

TO'ol DoIIIjkSM 

il3ijtl98b _. 

1 13I3X La 2010.. 


93*+* 

122 *+* 

]oa*+* 

MO* +* 
Mil+A 
IBS* . 
U2'3+* 
104* . . 
107*+* 
103* . .. 
Ill* . 
108*+* 
98*+* 
101 *+* 
104* . 
129W+* 


11221 1028 
1144 11220 
11.12 11.11 
1LU 11.16 
1107 11.13 
13.72 1022 

1134 1151 
1293 10.19 
13 XE 1030 
1186 HID 
1523 1338 
13.15 10.46 
11.47 11.49 

1135 1133 

1295 990 

11.741 11.63 


CORPORATION LOANS 


IK',1 
10.1 I 
105 1 
101 '. 


10541 

101 ■ J 

82 ! 


98 &ju 1114*1965 

991 JHirm' turn 121,-gc 1985.. ,. 
99*jfc>r«y*y LlK 1987 — .- 
9bWno.fl Hoc 1936 ... .. J 

, 72 K>LC b*K 1990-92 1 

90*1 aMJHrrajb'rfC 198587 

124 i 110 (L«*l.«jPciW>6 

»*] 23>,hj*ragMl 3 1 .** Inwd ..... 
99U 46 iLw Can 9 *k M85 ..... 

B8>3 83*a[LCC S»jTJt 'K^«7 

85 I 77 Do6*K ’83-90 , . 

26*1 22 I to 3K *20 ail . 

102 I 99,*.lSoiWfrl*4 12*K 1W . 


101 I 

101 ij 

looy 

ios*m +* 
78M 
90*+* 
U9>,m 
28* . 
93* . . 
87*+* 
82 j . 

100 > 



COMMONWEALTH AND 
AFRICAN LOANS 


83 , 
98*| 
181 
92 
65 
375 


74 MZ 7*K l°88-92 .. . 

43 Do.7l/KTO-Bb 

179 fi (and I'^cHcn Ai'- . 
82 ■ Du 3I.-XW^5*S‘UI 
52« Do.4l.^c07 92 6W4... 
293 iwioabira Ami LtlOOpil. . 


a +* 
+* 

ua I . . 
92 [. 

65 ] 

297d .. 


9041 1115 
78« 1084 

b^3 U.40 

-I 1SJB 


LOANS 

Building Societies 

100*1 99 IWmir 10 *k 3 J2.B4. _ 


Do 10* k 24 2234 

Do 10*tK 20 105 


Q 98y Do. 10,1 k 182! 85,, . 

97y Do 4,1 k 25 3 85 J 

rJ 97*1 Do 9 *k 15 4 85- — 1 


10Td 99 
100 », 

1001, 

100 

100-J 97*1 Do 9 *k 15 405- » 

IOO 97*1 ft>.9!iK 7.585. J 

100*i «y Oil 11k 3 685 -J 

100, {I 98IJ Do10*k24 6 85. . . 1 

100141 99 | Do 1 I*k15:85 

101* 99', Oo. 12 *k S8i85 4 

100, V 99*1 Do io*K 27 8 85 . 

]00::1 99i.4d Do 11*AC9 9 85. . 

100V 99'J Db1)k141DS5 -. 


10M 

100,* n +,'. 

«*-.* 

99* - A 
99* -* 

99*ra -* 

99J29-A 
MO, '.4 -A 
100 a * -* 

1O0A-.L 

101'?- A 1 Hill 10.45 
100 A 1 -* I 10 Ba 1035 
lOOAl-l, 10.98) 10 48 
I00.J-* I MU 



Public Board and Ind. 

76 I 70'^tk.U, Sk' 5489 J 771^ I b«6j 1140 

38*1 34 Wm Wnr. !x 'ff i 371^3 -*» l BOV 11 11 


Financial 


105V 

i«i 

u 

911? 

90 ^ 


103V 97V Do lOl^c Un.Ln 190b., 
104 1 961? Do UkUrsLh '88. — 
*! 97 | Oo. UmJ-n. '90..- 
Do 7 *«A 0689-92 


951? Da. IJ Un.Ln 1992 J 
-• Bo- 7VKA ■91-94- 
791? Bo 9pcA *91-94 
76V Do- r^cUi TO-97 


98%'^-% 

ii-rt 

1003 

99%«dl-I 

IL2C 

UOb 

100 *-% 

11 DC 

11.75 

79s( . 

9 IE 

11 JO 

107 | . 

lift® 

1150 

78%a». 

12A 

UK) 

S 8 >iH 

10 . W 

1L25 

871?+*; 

ii. ia 1049 


FOREIGN BONDS & RAILS 


1984 

MOb Lo» 


SUc* 


Price 

£ 


+ Ofj Ote % 


firm 


fM. 

YWd 


17 

18 
IB 
13 
58 
55 
52 
62 

1291? 

03 

lap; 


93 

161 

M3 


7 (Ctene* 41^1898. 

10 ' 

9 

H 


Da 5 k 1513 
Da foe '25 Bo»r. 
48 SGrra4 7K*m. 

46 

44 , in-tKMwiHn 
40 |HMna.'24AH . - 


K Ottpc-BMB 

Jbl lfVruflSf.2007 -j XU 

Ml ITbuiOkWI- f 5,2 


17 

+1 

1 

10 

U-I 

— 1 

18 

+2 

- i 

U 

+: 


58 


i% i 

55 


3 J 

52 


2 

01 


2% 1 

i l26‘.'Sl 


1 

a~ 


6% 

U9% 

-u 

14% i 

1 

+i 

— 1 

1 310 


_ 1 

86 


6 1 


- t - 


15.49 
1387 
14 61 
1190 
13.00 


1025) 
' 512 I 982 
I 4 lllZOO 


FT LONDON SHARE INFORMATION SERVICE 


AMERICANS 


1984 ; 

High Lara 1 


Slack 


Pn*( 

£ 


+ gr; Ph : ru 

1 - ’ 6nm ’CrriGrt 


38*j 

2 «V 

3«* 

39* 


a*l 

ea 

tw, 


20*j 

2D*i 

sa 


2o *iA5bon Lain u, - 

UhiAhmaramOm 

22*UUua II — - 

21V Allied Cora 51 

18V 13*Anv<;i 

11^731fl - ■■ 

lBVAnur Emms SO 60 J 
\Vftmti MMcal lm $1 
20yAn*f N« fin SI 
lO^Anranoo T & T 51 
.. , «3*,AnramwdiJl 

21 >2 13l?An,laui 

30ty* Ibi^VAndTecnn _ 

161* 10*iBjnkamencaSlic — 
44*1 27i?BammNYS10- J 

66«? 46>?Bell AdzmieSl ■ 

28* 1 Wj.BrlKouUi Si — I 

' ITVpBcUi 5ur) 50 

UVEwaurliK. 

l^'Bmirr'g-Fer Ib 2 ^ _ 

lb^lBnura^CoranS — | 

27 jp )534g ifBuvrarc Computer _! 

34*1 24*CPC lirud. 2Se 

13*| lOyCaiFedintSioo 

50|J 39idC*npb#n&*mfc0t. . 
361? 24*|CaiemllarTraaBrH . 
37*1 27VaiaseirhuS123 - 

27 I 171Xtramcil New Yort 
31*} 22VOiwrawra» PweftSL. 

271? ISJrfOayilwSfci, 

31 Q 19yCmrtriiM 

?<C 23 VC.fr JiwSJ-25- - 

221? lAUCaigau-P.&l J 

44$ ?5*fcoft indt-Sl 

28 1 irton Foods ill, — 

573a 389p |CiwL in*iocS5 

275o 13«p wOxoorar OeSaa. 

26*1 20VCrwnZRll.S5 

TUp 3610 iDamuwOiiaic 

22 1 lSVDaxa Cm. Si 

47*; 27UDau0ftmal 

1100 60p Wcnu-Ladk Medici . 

4ZU 27*[La jn Coroo. 50c 


29*?+!'^ 
14*49+% | 


+11,1 


9159 
31 

181,411+* 
MTr+V 
15>?+i 


37*1 2V?W£uoi4l 1 

17141331a a*,. Co ran. Araer.SOc 

21* 13*|Fnri Chicago S5 

371, 24*Flqnda Prar & LrgWf 
IS* 11* Floor Cargo 62ljc — 

*a 23ward Motor S2 

2b lSUGATk 621^ — 

34 Cw.EJed.Sl* | 

31* Cw. foots:. Coni SI — 

Z9ij Silletie S3 

llVCLWweorFw.Sl.-. 
34i« Honeywell JL50 

12* Hotown Indj Inc 1 

33* Hoosian KaLOasSl— 
16% Hutton (E.F.J SI 
72 IBM Cargn S1J25 

16 ITT Corpn SI 

26*1 


lD*limlco Sl- 

12141U item, si jo _ 


21 VLocUieed Cran. SI — 

UVILofl* 5ur Itnfe-Sl 

17*jumn«<a Land S0.15 

IPJLowe's 50e 

17UMjauf . Hanorar S7i,_ 

lbVMmili Lyrch SI 

lOOp *VMK 7 MQOpule Mon. 

32* 30*lMidCnnCoriill 

62% 4JUMargan UPJ S2A -... 

62* 41VNYNEX SI 

13% 88 I 0 |P 4 cdic Gas & Elec S5 . 
57* JtWacifii Teieils JOIO _ 

3b S*w«m.I831jc 

36* 22$Pilldiurrt 

21% ]3%pt>Mic Srr. El. 6 tail 

61% 37*faoakerOmS5 , 

31% 23 peg NY Corm 55 

14*971* RexoordH. — 

2+* IbURodnraHloa SI 
38* 19*ratn IndS IK SI . 

131, 938b parilB.F.lSl_ 

47* Z7*mShr8 Ort SI 


381; Scslfcamwni Bril SI .. 
25% SaerryCoranSOSO — 
29% San Caloc. 51 


62* 42% TRW Inc. SI* — 

31$ 25* Tomecd J5 
184 1 135 Do lOpcLaSBt.91-5— 
311? 23* Texaco S6J5... 

39 1 25* nmelntSl 


21% 2J*TrjaifS0J3lj__ 

27* 15* rraraamerka SI 1 

4b 35% UiwnC*MeSl 

J3* 19% JtaTedi 

£3* 17 VUSSieriSl 

56* 39 lUS Weal . 

31V 20*?VWoolimra S3 1 ; 1 


34%|+2 SlJOj - 28 

n +u,! sijoI - 4b 

»'>|+iii! n.HH-ljj 
Sl.60| — 1 5.0 
20 c. - 'Ll 
20d - ;L8 
n 2 t - '■ 3.3 
, Md - 26 
HS1 411 - 3.7 
1 . 51 iOj — ! b J 
62*1+2* IhQffl - J 78 
19*0+1, SI 44 - 60 

29*d . I -I - I - 

15 1+* i SI 52) - I 82 
93*1+1*' 52 451-145 
66*1+2*! 50.40) - 178 
Z7*dj+i I 

MV+1*] 

17 >* 
avJ+it 

271?+ i, | 

5«9 I. 1 
34**+ 1* 

»y+i* 

57V+2 j 

S3 65) - 

saifl - . . 

S1.92I - 15J 
n 60+' - (it 
29'? +11, 1 S2.0&I - I Si, 
S 200 - * 51 
■ ' si.za - 4.9 

S2!s0| - 45 

sijd _ 1 3.9 



27*j+* ‘ 
4280 1+11 

quj+1% 

36*)+% 
717p +59 
17* +1 
371,6 +U, 
13 %b +1, 
SB* +2* 
26M +1* 
48 +1* 
46*m+i 
47* +2* 
20 * + 1 * 
4B*+ll, 
18 +* 
3S*+1* 
27 +1* 
102 +4* 
22%+% 
34*4 +1* 
15*+* 
13d +* 
34*oi +1, 
19*+* 
26*+* 
2D>;*+1* 
26* +1 
24% +1* 
1380 .... 

31* +1* 
62% +Z% 

62*J+2* 

13%f+* 
56* +3* 

36 +1 
3S*+% 

n%» +% 

61*4 +1* 
30* +* 
11*.... 
24*4 +% 

37 +2 
13l,4+* 

44%+% 
56*4+3 
31'; +1* 
41* +1* 
57% +1% 
28*0 +* 


28*^0+* 
35^+2* 
23* +% 
22*3+1% 
42 +1* 
30*4 +1* 
21* + i 

SKI 


— '33 


a. 90 ! - 


sum — 


CANADIANS 


16*1 

879p 

586a 

31V 

39y 

875p 

177p 


564p 

B5p 

lb 


12i* 

22V 

767p 

970p 

42Sp 

IWOd 

33te 

31V 

nv 


12i?BL. Montreal S2^ 


— -I 

Twr+akwater Hes. 
bn.luo8k.S2 J 


3»B , 

12% 


ClVCan. Paofic 


32 


loVCaRPEnl- 


8 

80n 


12i?851a 


863s 


1! , 

[43 7p 
737s 
1754 
BOP 
75p 

"w*| 


775a 


Do.4pcDeh.U00— I 


hfDonbte Eagle 11 — 
WEioBayMmo— 
WCraemridi Rn Ik - 

WCaHCaiUI 

WHauikrr Sid Caul — 


13*WlottngerS5. 


HaftanSBay R 

WlmpertalOdB 

: i.ko| 


JepInLL Corona R«., 
jf Inland Nat. Gas SI .J 
Massey-Fetginonl. — 


pMKteou 

WPeuisRHl 1 

wRia-fttgom 


12i?B23» 


1984 
Igh Lera I 


Ijoyal Bk Can.n 

IfTrantCan Pipe i 


S35p 
U5p , 

Si 

19 ^ 

"ft# 

31*" 

iffi) 

*** 


IOS0 
10* 
11%+* 
22* ' 
12* 
28% 
929p 
487p 


2110 

950 

900 

14* 

17%rt 

31% 

11* 

121? 


n-4hj - 

- 

- ^ - 
- 

[susad - 

aiffl - 


55cl - 

sa oof — 
usio«| - 


BANKS, HP AND 
LEASING 

I !+*| ■*» 

Stash I Price I - I Net 


372 

£97% 

178 

'100 

*355 

£12 

245 

430 

575 

445 

550 

125 

56 

69 

128 

uo 

£24 , 

I*? 

uw 

147 

148 
59 
66 

185 

■348 

77 

3)0 


271 UNZSA1 — 1 

£67 UlgramFI.Un. 

120 Wired lrnh . 


UtnbadwriH.) 50p . 

Bt. I n+ard £1 | 

(Bank Lem 


460 

552 

42 

b20 

427 

£85 

£102 

2M 

620 

£72 

S20 

246 

410 

370 


71 
574 
780 
£38* 
278 ‘ 
255 



pV.Lromi (UK)£1 — | 

teanir Scotland £1 — 

baralmoU 

[Brown Stanley U — 

405 teaerAllw , 

74 Chart. J. RotbSCfHkl-J 8b -1 

22 Da Warms 1 31 I 

44 fclrrf Du'm 20p 

107 Earn* BiafWjtnQ 
721) tConfdtk DM 10 — 

US jChgn Hbk KrlOO. - 

7 toawnlG R.) 

£791 JoeutHlie Bk DM50- 

91 TEogTiw Auoc 

62 |FmJ Nil IO0 

1B*WM Pac/s Hd*0c. 

250 terarard Maud 

42 KoowD’iMrySp - 

Ciionew Peal 

HambrnSd 


Q30d 9 
r02b*J 18 

Z®- 

-b (023^ 0 — 

10.151 - 
tgl4 0l 3J 
1240132 

928^ = 

H4J) — 




Hid Samid.. 

Hong Skirt S2-50 

__ Uotepb ILeol £1 

178 ) 124 hng&Stenak 

320 Klemwon B1 _ — 

417 UorthCl 

23 Marnon Fm. 20p 
390 Mmorr Secs. — — 

275 Midland £1 
£72i. Do 7l^itB3-93 — 

£07* Do JO 5K 93-98— _ 

193 Nn Aani Ok AS1 - J 2SM.+6 I 

403 |NaL WblU .J 562 +12 

£ST>y(hWmaa Bank CCD —J £70 [-1, 
515 RepuMc rid® SASi-5 J SU 
192 Rota) a of Son - J 226 

625 SdndenU j 705 

260 PetcambeMCU- J 340* 


U7 


1251 - 
ZDJ> — 

tgiol - 

bQ44d - 
11251 - 
8251 ~ 

▼ 12Dj — 

1 1*23 75l 3216*14.4 
L0I24 )b2(&8 
♦U5i - 1 ao I - 
25 


L7 I10J 


,+* I 07»;Sbl6!i95 
% biov 


144%) C*8»?Sec Pactfte »10 .1 £41'?+ 1 | QS2.«0) - 


47 Smtin SL Aubyu 1 63 

440 Swfd CisvtU — 

610 Union DM £1 j 

E£3*Weh Fargo S& _ 


IWeopKSAl 
IWntnai 20p 



83 


..I 4*3 33 I 22 -142 


Hire Purchase, Leasing, etc. 

335 )145 ^Baltic Irwg 5p j 21BdI-3 I 2Bi 0.6 1 1 8 ! 95 

31 ZUwCjnte’ilHdgd lOp... 23>^ .. J wl.43 LB 1 Eb 82 

£52* £36 (CicB’sraFrJOO £S2*[ ..lgQU.S) - !2b! - 

62 I 47 tndicoLFinlOp. .. 54 , .) 12^1 2.0 1 66 ■ 9A 

32 25 iMoorgaie Mere. lOp- 28 I . 1 Jl LB 1 b6 ><921 

185 1 1« JPrar Fintneal J U5 < ! I9.tf26 149 I 78 

111 I 93 Mtnn.BuiLaK9.10pJ 182 '-1 I dg2 0 32 I 28 *1231 

57 1 41 hmjoBfnuMe 55 [ » 2A24lbi|91 

185 1 142 4wo«ldini ■ IK020 i l«5d-3 1 LQ50M 4 i > 5.7 12* 


BEERS, WINES AND 
SPIRITS 


178 

438 

43 

177 

£210 

96 

242 

5b 

233 

420 

283 

319 

420 

3<M 

157 


138 Uarao-LYOK • 1169 r+2 j 6R1 1 22 [ 5a 1 9.6 

300 iBaw .1 437 +2 1 tlUbl 3.0 3.7 '12J 

29 Belaew Brewery... ■ 39 41 I - I - ! - '186 

Beil tArtbot) 50a I 143 I I 4A3.7l48|B^ 

D*9 I tftCa. 9M1 J £176d-lV Q9t,*+.Z52U56l - 

[BMdirrttdK 70 I 1 T264. 26154 110.2 

iBrawnCMartbM)„ 1 224 ' . 7 4? Id I 4 7 1109 

4Q iBKktey+Braw. -_l 51dl+l ’ ti45l 1 7 1 64 InObl 

137 BuimerlH P.l 5p j 160 1-5 ! 4.« 31 I 4.4 | 7.7 

323 barir l Mauiraw i 1420 l+lOi 

250 Dararans Bw.(H«.)J 250 > i 

244 lOrflillmSOs — 294 '+2 I 

265 t«r*a*i tMoowooi. 412x4 1 
500 [Wilier S«h Tun. A J 335 I 
117 Krmall WMey ...i 103 I 


190 1140 (Crewe King J 154 !+2 


1+2 I 


I- ' 


187 1116 Oiknec lArtte).— J 1*0 

m 1 103 h^hraDn-SOp _ 120 

163 1 128 llwfnwdun. — — .1 128 

175 030 llrflbDhUUen 1 142 

400 >210 iMacdkareCienhrai- J 390 
44 iMarsbjn !homp+*1 _! 5+ 1 
315 l6Merfjd#nmWioe._. 390of+l . 

22D lHi»W Finite 50 b J 340 >-S 1 

170 iMorland.. - — >180' ! 

152 rtHaOlle ifi '■ 10p -i lSJie'+l J 

r 1 ! 


68 
391 
386 
19S 

147 - uc .. 

113 I 98 Scott A New 2tlo — .1 133 
35 I JO tTwiatti. J 20 


lift 23 I 4 1 1 12.6 
1ft 41 10 4.8-136 
136512.3 66 I BJ 
9TOI M 1 3.1 lOJ 
5 hS *1 • A2 1 15.4 
t« 03129} 39illi!, 
d J5j 29 I 40 Ji3 2 
»5 76l 32 i d 6 1 78 
3 52] 23'42'Wj 
41) 28 I 2.9 j 10.4 
■031. B*; 2b 1 di 94 
■' t«A3 30 10&38K 
■ L73i 2 7 ■ «5 llZO 
16 J3i 31 1 2.0 '220 
T6& 36 I 2.5 112 1 
52S 2.7 : 4.2 ‘126 
40)37137 70 
5J7| 2i 1 5J : 9fl 


BEERS, WINES— Cont. 


1984 

High Lm 


Stack 


♦ nr 
Pnee ■ - 


2«0 , 202 Van, . Bh 

3>' 128 Vt+iuraaa A . . lBhd'+l 
260 206 -Wat, 6 Dudley 252 
260 1220 Young Brrw A' 50c _} 240e^+3 
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Cold Band 2*6.0 261.4 

SiMUtPdo 179.01 1-91 47 +0 08 8.76 

UKGiKFund 170.1 100.3 + O.S — 

Rothschild Asset Management (Cl) 

St. Julian s Cl, St Peter Pure Cuernscv 

0481 2G741 


OCA+ierfd 52.72 

OClCu- ■ * 201. B 

OL CmdtyT 122.6 
OC5C moty 531.66 
HK Fd HK 537.69 
■Prices toov is. 


2 BB 
213.9 .. 

1299 .. 

33 55 
40 U9 

Hwii did 


Australia S 

Canadian s 

uulrh Cidr 

Dantsn Hr 


-O-Oll — 

-08ll — 


CIS B NAV No* 2| 

tamttBcracnb Attuthgoai SA 

la Rue Alortngen. Luiembourg. 352 47991 

NAV.Nff 19.—— -1*6.89 6.991 1 l«» 

Imrtcta InmtattU Havtoeiit 

29a Broad Sl Sl heller. JS*. Cl- 0534 77522 

G.B CrffOh toad Jt98* ID- It) 1 *84 

Grit iffWM Frad Je* *6 999rt -.-JlJ-12 

Gto 8 FiOaaes Fund —. V969 1.0*9 J 7 60 

JArdhse FknuDi A Cd. Ltd. 

46th Floor, Coraiaughi Centre. Kong Kong 

JF Japan To —1*4.613 A95d 

JF Japan SmaU Co V29.175 30.221 -15 

jFjap«<Tec6aotagf_ MJIW 21376 -112 

JFEastomTsL toaTOOk *1»9« +B.51 ZA 

JF Pac Secs... 55.45 5 87 -082 — 

JF Irani Tyt 5558 5 91 -0 01 — 

Ham Kora A S E Am*-. 126.17 27.97 +0 48) 3* 

.»*•£ Factor Crata .117 98 

JF Anatolia ru IS zb 

JF Currency Bond-. 11171 

JFArranean 16 81 

jFAsran,- 1607 

JF Ma+Cwrtnqr.-.ZMOJ 9 8J| -0.1 
NAV Not 26 to* dealing Oct J, 

Louden Agvras: Hot*, nemtog A Co.Tvi: 01-6J8 5838 

LaepaW Jaicph A Sow (GeenMcy ) 

Atiwt h*„ Sl Peer Port. Guernsey. 0481-266*8 
LIES rimy Fond 
TeNphoff Miner tor lairs pnccs. 

L.J.JnWHR Fd .(£14.63 l A8 6j ..^J — 


20. Fendtairtti Sl EC 3. 

Guonwvlnc. . .l iana 15264 

Da Accwn- |214 4 2330 

K A EargBOndlaeFd -S 17.19 17.3* 

K.B t>MN.ikcJni2f 19*6 
*..B. Far East 'Gm* I Jc 1 3 12 13 . Sp 

K B GW Fund -Jl 11.72 U.7H 

K.B. iral. FuM 1520 12 — 

K-B japan Fffd £75.31 — 

K.& Stvrl AwtFd — .(7)7*35 17.445 
FiffCM*OiUS6r«toU»£7.7*Jd — 

5*pel Bemwoa £i 03 — 

TranattoniC Fd — Z449-S2 

Korea lutaratMal Trust 

Fum) Hal Korea IntsL Trust Co Ltd. 

CTP Vrdr+rs da CoSU Lid, King WlUiam SW. 
Lntoon. EC* 01-623 2494 

NAV Won 8,81457. I DR value USS10,739.00. 

The Korea Trust 

Mw fin* bin luus l iaert Trust Eoitt. 

*4-5, Vo+to-dong. Vcngdungpo-Ku, Seoul. Kora* 
NAV (Nov 241 Won 11,833 IUSS1403L 

tarard Brerther* A Co. (teney) LU. 

PA. Bax 108. SL Helw, jarsay, C.l. 0534 37361 


l«dty Fu 
CloblptrioFo 34 64 
UK Grow ill 168.8 
InirnI Grw 39.76 
FarEai:ern 320.30 
Nin Amer 37.72 
Gold 510 35 

MvIMUrmcy Ilescn 
O.S. 5 , 1.00 

D-MarKt 10. ou 

L Sterling 1 00 
Yen 100.0 

Deposit Fund 
StrrOrPOSJi 191.7 


s. DO .... 

171.7 +0.4 
ID 55 - O.OZ 
27 .95 -0.11 
B.3S +0 07 
11.19 -0.11 
I Funds 


191 8 


All lundt are daily dealings. 

Schroder Mngt Services (Jersey) Ltd 

PO Box 195. St Heller. Jersey. 0554 27561 
acoroaar Money Funds Ltd 
Sterling £1 5 6400 

U.S. S S2V.S664 

Denriihmriij DM54.2519 
Swiss Franca SF52.9640 


24.11 ., . 

— + 0.12 
3 86 — O.D1 
1 8.27 .... 

17.03 .... 


3.71 
2 91 
3.6 
0.22 


J. Henry. Schroder wagg & Co Ud 

120. Cheap side. ECZ. 

AmlnMvl 4 52* 01 
AvnFdNvS 523-01 

ClWHOlvZS 510.32 
OrlBFatov26 53.62 
JapFdNv22 S17.0J 

TrlsFoOcJl 1604 

N&TN*21 536.42 — .... — 

Schroder Unit Trust More Ini Lid 
Box 273, Sl Polar Port. UucrnMv. 

0*81 28750 

Mdd Cur* 595.7 627 9«d + 2 4 6 37 

CFtadlnt* £47. 3 683.0 +0.8 7.37 

178.7 +0.7 2.24 

1.145 +0.002 8.73 

1 642 + 0.027 0.67 

8.666 + 0.1O2 2.13 


£ EauitV * 167.1 

SFKdlnl' 51.064 
5 Equity t 31.536 
HK Fd' 58.103 
Schroder LHe Anumcv Int Ltd 


MpdCrLFd 67IJ 
ZFvd'nLFd 784.5 
CEqrvLIFd 177.4 
SFrdltL Fd 51.3939 
SEotvLf Fd S1.520 
CMDdLIFd 124.2 
HK L» Fd 7.140 


721.2 
042.9 
190.6 
1-497 
1.633 
133 5 
7.671 


7.62 


Pncat 1+0 * 21. nm naailna No* 2B. 
•Daily dealing, 

Scrrmffoour Kemp-God Mngmt Jersey 

1. Charing Cress. 5t Heller. Jersey. 

0534 7574 1 

SKSCapFd 300.9 310.0xn 
SKGInsFd 63.2 55 2*4 
GiH Bond 173.1 1B2.3 . 

Se curl Has Selection Ltd 
Bermuda Hlf. St Peter Port. Ouernjey. 

0481 28288 

Forentund *7.60 7.98 .... — 

Sentry Asauranee International Ltd 
PO Bob 1 776. Hamilton 5. Bermuda 5S303 
For Funds Prices Phone UK 09D8 &706O6 
(24 nrs). 

Singer A Friedlander Ldn Agents 
21 New SL Blsnepiaaif. EC2M 4HR. _ 

01-G23 3000 

Dekafos OM 27.47 28.91 .... &.B4 

TkyoTNv2 — 564.00 .... 200 

Standards Chartered Off Money Mkt Fd 

PO Box 122. St Hrl.cr. Jrrirv. 0534 74454 
‘ £11 0827 + 0.0027 9.28 

522.4060 +0.0053 
DM52.8600 +0 0067 
5F41.4538 + 0.0045 

.... _ V5 311 9975 + O 7S4B 

Store St Bank Equity rtldgs NV 
Cat Mot Co. G John 8. Gn+sirawco. Curacao. 
Net asset value Nov 20 37.82. 

Strategic MeU! frost Mngrs Ud 
49 Atrol street. Douglas. I0M. 0624 2&SE& 
Strg MT SO .91 62 0.9413 .... — 

Stronghold Management Ltd 

PQ Bax sis si Heligr. Jersey. 0534 71460 

Cmcty Tit £63 30 66.63 — 

Surmvest (Jer&oy) Ltd 
4 Hill 5t. Douglas. loM. 0524 29441 

Co?wrr TR (.14.15 14.B1 +0.03 — 

TSB Trite t Funds (Cl) 

26 Hill St. St Heller, jersey ICI). 

_ 0534 73494 

TSB Gilt Fd 103 0 105.0 .... 1103 

TSSGIItFd.lv 103.0 105.0 1103 

TSB jy Fd 93.4 98.4 .... 3.80 

TSB Groff Fd 93.4 9B0 .... 3.B0 

TSBC.THl»To 101.0 107.2 .... — 

Pnces on no* 21. Ncnt sub day Nov SB. 


Sterling 
U.S. S 

D-Mar* 
Swiss Fr 
Jap Yen 


8 83 
4 54 
4.oD 
!1« 


41 

Torgei Trust Mnnra (Jersey) Ltd 
PO Brrs 1D4. St Hi-lipr. Ji-ri+y. 05 U 72BSG 
Man CurFo 5104.9 110.7 -05 4-I& 

Taiwan (ROC) Fund 
t o Vkkuts da Cei44 Ud, Kino william sl 
L ondon. IC4. 1)1-623*494 

NAV 64 77. lOR value U5SI 1.3 lu-Co. 
TonriAnt (Cayman) Managers Ltd and 
NATGO 

PD Cm 2189, Grand Carman. 

0101 1 9091 9497436 
Wctrastr Cm 38 33 8.79 .... — 


_ Tokyo Pacific Hoidlnfp NV 


125 

O.10 

1.34 


Murray Johnatona (Inv Adviser) 

1 63. Hope Sl. Giasapw. C!. 04 1 -Ml 5521 

Hoc5INv27 566.27 70.96 -1.26 — 

MurF9N22 >18.86 2009 .... — 

PacFdNov21 54.12 4-41 .... — 

NEL International Ltd 

PO Bos 1 19. St Peter Port. Guernsey. O- 

SlrrllrraDeo 76 5 BO.b — 

Stcrlfxarnt 6£ 4 .91° ■ ■ ■ - ““ 

MnWtMH 94 5 1u2 7 .... — 

IPX F»d Int 1010 110.6 .... — 

miiManpa 102 a 1 * I l* - ; - ■ 

Nat Wesimtnsler Jersey Fd IMgre Ud 
!3.25 Broad tU Si w 70M1 

EclyFd>aub) 99 7 106 0 +1.0 2-11 

IniBeFdlai* ?b 6 81.0 ... — 

»SuB day nciy Thun. 

Couptv Bank Curmcv Fundiz) 

Dollar Clast 523 0418 +0.D06B 

SlnrliRQ Clan £11.4114 +0.0034 — 

D-Mar. Cl DM53.4 595 + a 0068 — 

DurtPdarCl DF133 432! +0.0030 — 

Jap Yen Cl Y5.4!0.8764 + 0.7843 — 

Net) 1 1 SA 

lOa Boulevard Royal. Lunrmbourg. 

NAV *9 17 -O.OZ — 

Newport international Management 

Bans al Bermuda BI09. Bcrmuaa. 

609 29S 4000 

Np ipr-ec SI 5 61 — . ■ •— 

Np Inf Ic F S14.51 — - — 

Npi Fanil 512 13 — — 

Norcap Fund Managers (Bermuda) Ltd 

Bank cl Bcr-nuaa Bibu. dermuoa. . _ 

809 295 4000 

Amer Trust 37.85 0.14 — 

Normandy Trust Manager* LIE 
29. Athol Sf. DbuulU- foM 0624 29696 
N-norMt £.0+91 1.0*32 .... 2.0Q 

NtfvCmT £12699 1.3368 .... 2-OD 

CmurCrG £0 7649 O 8043 .... 2.00 

Northgjio Unit Tst Mngrv (Jersey) Ltd 
PO Co> 82. St Hrli+r. Jersey. 0534 73741 
PtFdNo*21 11.90 12 81 .... •— 

Pacific Basin Fund 
10a Boulevard Rotai. Luxembourg 
NAV 515.74 -r 0.08 — 

In*. Adv.. MAG in* Mnel. Lid . Ld*OPn. 

Perpetual LfT Mngrg (Jorsny) ltd 
PO Bo- 459. 5t Hrr.ci. Jersey. 0534 74517 
ONsnrGr-* *1-120 1.19! .... 1.00 

Phoenix International 

PO Bax 77. St Pcier Port, GeernMV. 

0481 23539 

InlDOIIarFd 54.10 402 .... — 

Far Sail Fd 13 d5 3.72 .... — 

IniCur.Fil *1 75 1.89 .... — 

Dirfuolntf e V4 1 1 403 .... — 

StgEsGiFd £2 56 2.76 .... — 

Providence Capitol intamotionDt Ltd 
PO Box 121. Si PelL-r Pori. Guerntav. 

D481 2 67 20 9 


Inrlmll Manaoemcnt Co NV. Curacao. 

NAV per sharp 11 41 68. 

Tokyo Pacific Hldgs (Seaboard) KV 

Intlcnli Ma+agemant Ce Nv Curacao. 

NAV per snare nos an. 

Tyndall Bank (isle of Man) Ltd 
30 AlhOI ST. Douglas. loM. GG24 292(11 
Sta Mnv Fd — — . . . B. 50 

US * Mn* Ace — — .... a 25 

Tyndoil Managers 

2 New 51. Si Helier 


TOFSL 

American 
Far caucrn 

Earupean 

Fillu Man 
Prifio Amer 
PrttloSIFEsr 


191.5 
206 6 
257 6 
1114 
102 2 
VO. 9 
100 0 


rnnoiiEura 10J.7 


205 5 

275 S 
1192 
IIP 7 
107 6 
113.5 
112 1 


0534 J7J1I 3 

1-22 

.... t.aa 
.... Q.ll 
0B4 


Jarsev Fd 170-7 105 6*0 .... 5.20 

i.rn.jnut9j a id* -i, u — 

(lilt ru»d 11F.C 1 m.n .... 1000 

(AcumShi) 315 0 320 4 — 

n U V Hi+ce ffuffiav HIM. 0624 >411 
HIDh Inc Gilt lltaila Dvd . ... 12.25 

I Ac cm 5hS> £14 8 218.8 — 

Tyndall Iniemallonal Assurance Ltd 
Albert House. St Peter Pert. Gucroscv. 

04oi ;rcw> 
461. S .... — 

5.655 .... — 

140.4 .... 

1 720 .... — - 

97.1 .... 

t.100 — 

3133 .... — 

3 840 .... — 

123 0 .... — 

1.510 .... — 

464 6 — 

5 785 .... — 

291 5 .... — 

3 570 .... — 

149.2 .... — 

1.810 — 

1 o4 a .... — 

2.020 ... — 

450 B .... — 

S 52* — 

89 6 .... — 

1 090 — 

2094 .... — 

2 520 .... — 

360 « .... — 

4 655 — 

274 5 .... — 

J-1WJ .... — 


3 645 
116 U 
1 430 


Int Eply 438.7 

DO S 5 370 
Pacific Eaty 133 3 
DoS 1.630 

N Amr £Diy 92-2 
Do f 1130 

UK Equity 297.6 
DPS 

Euro COT* 

DoS 
I n 1 1 Fvd Ini 446.1 
Do 3 5.4b5 

510 Fad Mr 776 9 

DO 3 3 390 

3 Det+sn 9 417 

Do * 1 735 

Srq Deposit 156 5 
Do 3 1.915 

Commodity 420 Z 
Do 3 S 2*3 

Gala 84 8 

DO 1 1 035 

UK PrOly 195 1 
Do 1 

lnii Mftgo 
Dot 

UK Mngd 

Do 3 


2.390 
S..\ 6 
4 420 
7f.0 7 
3 100 


*20 40 

+ 0.30 

— 

*24 03 

+ 0 04 

—a— 

*17 00 

+ 0 06 

— 

121 

+ 0 111 

rara- 

CS72 00 

+ 0 04 


31115 

- 0.23 

— 

>2 0511 

- 17 


*2 5 113 

+ 0. ID 

mm 

SB 33 

- 0 M 

— 


Tyndall -Guard Ian Mngt Ltd 
PO Bov 1256. Hamilton Bermuda 
T.G American 
T.G Mongv 
T-G f uiuoono 
T.G Community 
T.G MOrl-i+ue 
T-G Oibrtras 
T-G Pacific 
T-G Wall Street 
T-G Gold 
M. G. Tyrrell 8 Co Lid 
PO Boa 415 Lonnon WM 9NT. 

Ortac S1I.6U 1190 — 

Unlco Invest Fd Mgt Co SA Lux 

London A Coniine rial pankara Lin, 

2 Throe "ion on Ava. Longon oi.r-SB Gill 
UC In* Fa 369 31 71.40 +0 30 — 

Unlon-InvoEtmonl-GeBellachalt GmbH 
Posirarn 18767. D 6000. Frankfurt ta. 
UkiM'. DM19 4 8 IC.'iO -r0 10 — 

Un,rak DM71.14 74.70 +0 65 — 

Unucni.i DM 39 51 40.70 +0.10 — 

United Fund Managirs Ltd 

16-1 E Queens Ra Central, Hong Korin. 

8-231417 

5-MI* T 9 00 9 30 

Far Vanbrugh Currency Fund tea 

Ho thorn Fund M au ao rm tn l (Jersey) Lid 
S. G. Warburg ft Co Ltd and mbadra 
33 King William SL EC-K 9AS 

01-200 222S 

EnovNOVjl 343 16 0 03 — 

McCuN«2l 516 08 16.25 7.40 

SclRlN»20 315 60 16 24 1.37 

39-41 Broad Street. 5: Heller. Jtv Cl 

05 34 7471 5 


0642 20696 
+ 1.6 


MCMTN20 £27.39 20.03 

MFETN«21 C2i. 24 26 90 

MTTNr23 f 25 76 20 41 

Ml LNiwI * Li 102 13.7G 

MSMTM22 £20 41 20 93 

Mercury Money Maiket Trust Ltd 


1.39 
a 93 
1.06 
3 C5 

1 43 


D Mark 
Outer- Gldr 
Japanese Yen 
£ Sterling 
Swiss Franc 
U.S. 5 


DM79 26 
DFIlOb 68 
Y7.99S 
£19 98 
SF7703 
533 04 


1.51 

1.54 

2.34 


NOV 30. 

rPriccs Nov 14. None dig Nov so. ■ Pncoi 
No* 21. Neat dig Dev 7. TTDIg every V>nd- 
O.C- Intcrnallonal Reserves 
5terlmq L16 005 + 0.004 9.21 

AS1 5.937 +0.003 B.74 

C54I.315 +0.01 1 9.66 

DFI5S 500 + 0.01 4.61 

DKM60.9I7 +0 038 d-30 

Dculscn marks DM53.845 + 0.0U7 4.61 

Bel Frs iFini Bar9s9 02 +0.24 9.51 

French Frs FFMB/.S4 +0 05 9.56 

UK Dollar HkSIOe.SpI +D.0!1 6.44 

Italian Lire L43.921 +16 1306 

Sltil.OPtc 5 SS70.SU5 +0.01 5.*7 

Swiss Frs SF47.S664 +0.0036 2.b7 

U-5 S 533.161 +0.008 8.89 

Japanese Yen Y671798 +0.96 9.14 

Daily dcanna*. 

Rolfte child Audlralla Asset Momt Ltd 
17 Briooe SL Svoney 2000. AUliraba. 

Flva Arrows 51.49 1.62 .... 5.90 

Roubb Woodstock (Bermuda) Ltd 
POB 1179 Hamilton, darmuoa. 

, „ 8D3 295 2244 

Svstemtrond 510 32 .... — 

Royal Bank of Canada Funds 

RBC invest Managers Ltd 

*0 Bon 246. 31 Puicr Port. Gdernsey, 

rig n 1 23021 

IntincFd 59.69 10.33x0 ... . 8.07 

IntlCao-d 315.59 10 01 — 

NtnAmFd *7.19 7JI3 .... — 

FrfcsrOPacf S9.55 1002 .... — 

CanadnFd 09 99 10 51 .... — 

NM. inn Curruncias Fd Lin 

U.S 3, . _V2J.79 + 0.01 

CaiMdljn 3 C129-5S +0.01 — 

£ Sterling £11.85 — 

D-Marx DM54. 30 .... 

Swiss Franc SF42.P1 — 

Japanese Yen Yb. 609 + 1 — 

M a napes Fund >22. 1 5 .... — 

Royal Trust mini Fd Mgmi Ltd (a) 

PO Baa 194. St Heller. Jersey. 0534 27441 
SlriFxoFd L0.8B7 0.897 .... B.IMd) 

Inlnl sees 51.093 1.142 .... 0.93 

mini Ba 50.7 n6 0.797 . . . . B.Bbldl 

Prices 00 No. 21. Ne«i ocalino Nov 28. 

D-Mark DM54.231 7 4.78 

SCI /TECH SA 

2 Boulevard Royal, Luxembourg. 

SCI Tech NAV >9.67 + 0.03 — 

Save & Prosper International 

PO Box 73. Sl Helier, Jersey. 0534 73933 
iued interest Funds 

DM fid DM10 70 11.29 +0.01 4.87 

a Fwt Int LBl-l 1U +001 10 19 

sug Fund 100 8 116 1«d +0 4 12.07 

Yen Bond Y1.460 1.S42 +3 2 92 


- - - +0 Or — 

1 Tnginas St. Douglas, loM. 0624 4856 
MretnMFd 57 3 Ql 0x0 + 0.5 7.9 

MvcInBdFd 40.9 43Akd 7.1 

Wordiay Fund Managers (Jersey) Ltd 
HK 8k Bldo. Grenville 51. St Heller. 

Wrdly Gt Fd 101.0 10S.0 .°.*. 3 . 4 VoJt 

Wordley invMtmont Sorvlcaa Ltd 
4in Floor. Hulcnlnson House. Hang Kong. 
Wrdlv Til VS 27 5.61 . . . . 102 

WrdvNIkAF 125.73 27.29 .... 5.50 

WrdU 8dT 110.40 11 00 .... 7.36 

VVrfliy JaoT 333.36 35 17 .... D.2B 

WrdfyPyCT 110.12 10.70 .... 2 06 

Weat Avon Secs (Cuornsoy) Ltd 

Boroagn Hsc. Sl Peter port. Guernsey. 

GlII&ODtFd £1.1 B 1.23 “,V S7 “21 

UJ. & Opt *0.94 a .99 .... — 

World Wido Growth Management 
10a. Boulevard Royal. Luxemoouro 
WweGihFd silts — + 0 05 — 

In*. Adr.: M&O inr. Mngt- Ltd.. Lcadon. 
Wron Commodity Management Ltd . 

1 0. Si Grarge-S St. DouBlM. loM 


13.S 


, 0 . 6 : 4 M 3°.10 


? :58 


Wren Com Fd 12.8 
Chinese Fd 59.9 62 4 

PrccMeoFa 122.7 127.8 ... 

VangCmavFa 25 8 26 * 

FmFuiuresFd 32 4 33-8 . . . 

Yamalchr Dynamic Mngt Co SA 
10a Boulevara Royal unembaure- 
DynmcGlhFd *9.42 .7. 


Money Market 
Trust Funds 


Monnh.ll Lid NOm AOr 

01 q?r 99t> £2S 

The Money Market Trust 

£3 Qn Victoria Sl. ECdN 4ST. 01.216 0952 
Cali Fund 9.14 9 38 famin Can 

, -day Fund 9 70 10.06 6mlfi 7-day 

Oppcnhelmar Money Mwiagament Ltd 
C6 cannon St. EC4N NAE. 

i-a 1 1 rum 8.9J J11 

7-dJV Fund 9 65 9.88 

MnvMnOAc 8 875 9 175 

Collar 7.69 7.82 


01-236 1425 
6<n.n Call 
6mm 7 -day 
3 mlb Call 

6mtfi 2-dJV 


0.83 

1.77 

1.04 

0.34 

0.11 

2.86 

9.87 
9.99 
8.24 
5 09 

0.13 


9 89 

B.76 

4.78 

4.19 


Money Market 
Bank Accounts 


.... u N»m Aor ini Cr Norton 

A liken Hume 

so City Road, ECI Y 2AY. 01-638 6070 

TreasuryA« 9 625 9 98 Qir Call 

Mth Ini CflQ 9 525 10.0C Mm Call 

Bank of Scotland 
38 ThreFdnnedlc St. EC2P 2EH. 

Cheoue au 9 45 9.87 °mm B *cSn 

Barclays Prime Aecount 
PO Boa 125, Nertnammon. _ 0604 252891 
hion int Chq -jAi 9.57 Qtr Coil 

Britannia Grp of Intros Intent Companies 
29 Flntbury Ore. EC2M SQL. 01-588 2777 
t-ate' Alien 9 *0 9 925 Mih Call 

Charterhouse Juphot pic 
1 Paicrnoslcr Row. EC4M 7DH. 

01-248 3099 


Sterling B.SO 

U.S. Dollar 8. SO 
Gorman Marks 5.0 
5-vlu Franc 2.0 
Japanese Yen s.o 


9 B2 Mlh Call 

0.9b Mtn Call 

S.l§ Mlb Call 

2.0S Mtn Cali 

5.19 Mlh Call 


Choulartona 

30 Atahlo Rd. Altrincham. ChMhlra. WA1 
ZDW. . 061-979 9011 

kncuucAcc 10.25 10-75 Mlh Call 

Co-operative Bank 

70-80 Comnlll ECS. 01-626 6543 Ext 464 
ClumunASavD 8 00 8.24 Qtr Call 

Over£ 1.000 10.00 10.38 Qtr Call 

Darlington ft Co Ltd 
Darlington, Tatncs. On von. TQ9 6JE. 

MnyMktAcc 10.25 10-66 ° 8 Wr 362 2ll 

Lombard North Central pic 

1 7 Bruton SLW1A 1DH. 01 -409 3434 

Notice Deo 9-975 10.12 Rato 14-day 

M 6 G Kieinwort Bengal 
91-99 New London Ra. Cbelmsiord. 

YpghtnCnaAc 9.26 9.70 Daily 51 Coll 

Midland Bonk pic 
PO Bax 2. Shocbeid. 
nign int Cha 9.26 
Save & Praipar/Robart Flaming 

28 Western Rd. Romford. RM1 3LB. 

HghlntMktAc 8.99 9-40 Llj?iv 

Premier ACC 8.38 9.40 Daily Cali 

Tyndall fi Co 

29 33 Pr Incas Victoria Sl. Bnsrol BSB 4BX 

0272 732241 

Dcmano Acc 9.33 9.67 q (r call 

Money Acc 9.62S 9.98 Qtr Cho.7 

J. Homy Schroder Wags & Co Ltd 
Enterprise House. Portsmouth. 

Special ACC 9 60 10.03 07 Mui 0 ”c2ii 

Over £1.000 9.85 10 30 Mm Call 

NOTES— intrrest rates given bMh ag a 
nominal rate and an annual po+emage 
lor Ireauoncv et im orbit 


NOTES 

Price* are In pence untect omerwisa 
Indicaien one ihove anlenaiM j „i lfl ng 
pren* to U^. dollars. Vialas 'ta (shown in 
IB M co lumn) allow for ail Buying expenses, 
0 Dimrap prices include all expenses, 
h T 004 vs. prices, c Yield Based (m oyer 
OtoEB. d lEifmaied. 1 tooay'L awning 
price, h Dtsirlomion free or UK '■»■« 
B Periodic Premium insurance plans, 
s Sinflic premium insurance, u Qncr+d grlcc 
Inclupes all expenses enepi ageni'a coiti- 
imision. y Uarrso prices iiciuom xii 
cxpbncos II bought inrcugli manager*. 
Z Prevtout d*v s Drug. ». Guernsey gross. 
«r Suseendro f Yield Peloic- J«ise* m, 
f Ex-subdivision. :i Only avalUue la 
shareable Mffn. a Yield column shows 
annualised rales of NAV increase. 
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COMMODITIES AND AGRICULTURE 


output rise 
worries 
cotton trade 

By Anthony Ho re ton. 

Textiles Correspondent 

THE EMERGENCE of China as 
a big seller of cotton on inter- 
national markets is worrying 
world cotton producers. 

Until recently, the Chinese 
were important buyers of cotton, 
but following a huge increase 
in production over the last 
12-18 months they are now 
sellers. 

According to the Brussels- 
based Cotton Council Inter- 
national Chinese production in 
the year 1984-5 is expected to 
be 25.3m bales, almost double 
the 14m recorded two years ago. 

By comparison, U.S. output 
is expected to be 13.3m bales, 
and Russian 12.5m bales. Two 
years ago Russia was the world's 
most important producer with 
an output of 14.1m bales and 
the U.S. was in third place with 
10.9m bales. 

The sudden emergence in 
cotton of China coincides with 
its commissioning of the largest 
pjolyester plant in the world 
which has added to the fears of 
what its future policy may be. 

A plant capable of turning 
out 600 tonnes of man-made 
fibre a day — two- thirds the 
total output of the Japanese 
industry — has been completed 
and is intended solely for 
domestic supply. If this man- 
made fibre replaces cotton it 
would allow even more of the 
natural fibre to appear on world 
markets. 

World production of cotton 
in the 1984-85 season is ex- 
pected to reach 80.7m bales 

according to the U.S. Depart- 
ment of Agriculture, a rise of 
just under 10 per cent on the 
previous season. 

Among the other leading pro- 
ducers, both India and Pakistan 
( fourth and fifth in the world) 
hope to expand output, and both 
would hope to export more to 
earn much-needed foreign 
currency. 

World con sumption of cotton 
is expected to rise only margin- 
ally. However, European 
cotton-using industries are 
slowly coming out of recession 
and cotton’s position has been 
helped by a consumer trend 
towards natural fibres and away 
from man-made fibres. 


Stocks fall boost 
for copper values 

BY JOHN EDWARDS, COMMIDtHES EDITOR 


COPPER prices rose to the 
tagest levels for 15 months on 
the London Metal Exchange 
yesterday, following another 

decline in warehouse stocks, 
weaker sterling, and reported 
Chinese buying. 

The higher grade cash price 
closed £3.5 up at £l,ll2 a tonne, 
while the three months quota- 
tion gained £5.25 to £1,132.75 
exceeding this year’s previous 
high reached at the beginning 
of the month. 

Warehouse stocks are at the 
lowest level since May 1982 
after further recent falls. Hold- 
ing the market back is the 
refusal of the nearby positions 
in New York to rise above the 
psychologically important 60 
cents a pound level. 

The Southern Peru Copper 
Corporation is expected to 
declare force znajeure on 
delivery cotracts this week if 
Its strike continues, and other 
Peruvian mine workers are 
threatening to stop work on 
Thursday as patr of a 24-hour 
general strike. 

The intergovernmental Coun- 
cil of Copper Exporting Coun- 
tries (Cipec) talks in Paris this 
week, culminating in an extra- 
ordinary ministerial meeting 
tomorrow to consider the 
appointment of a new secretary- 
general and review progress 
the proposals adopted at the 


annual meeting in Santiago in 
September. 

Aluminium extended the rally 
started on Friday, in spite of a 
disappointing decline in ware- 
house stocks. The cash price 


LONDON METAL EXCHANGE 
WAREHOUSE STOCKS 
(Change* during week ending 
Nov. 23) 

Aluminum —100 to 137,525 

Copper -*Z75 to 149,475 

Lead -550 to 38.825 

Nickel -378 to 11,358 

Tin -20 to 23,205 

ZilK -875 to 34,425 

(tonnes) 


Silver 


+610,000 to 52*358,000 
(ounces) 

gained £^.5 to £950.5 a' tonne,' 
encouraged by the weaker trend 
in sterling and -the dollar price 
holding at $1,160 a tonne. 

The decline in lead stories was 
also viewed as disappointing. 
However, the market was firmer 
on news that strikers at 
Asarco's Glover lead smelter in 
Missouri will be advised by the 
union to vote against -the latest 
wage offer. Meanwhile, St Joe 
Resources said talks to end 
the eight-month-old stoppage at 
Viburnum lead mines in 
Missouri will resume on 
December 7. 

Nickel was boosted by the 
weaker pound and a further 
decline in warehouse stocks. 


Oil price decline continues 


BY IAN HARGREAVES 

OIL PRICES suffered another 
fall yesterday, as the New York 
markets resumed trading after 
the Thanksgiving Day holiday. 

Brent blend traded around 5 
cents a barrel lower and 
Arabian light as much as 15 
cents a barrel lower. 

Traders said that forward 
Brent cargoes for February de- 
livery had been traded at $ 26.80 
a barrel — almost $2 a barrel be- 
low tbe official Brent price of 
¥28.65. 

In New York, markets opened 
even lower than had been ex- 
pected following the two-day 
holiday at the end of last wek. 
Crude futures were 60 to 80 
cents a barrel below the Wed- 
nesday night close. The August 


contract for light crude was 
quoted during the day at $26.35 
a barrel. 

Groundwork for an attempt 
by members of tbe Organisation 
of Petroleum Exporting Coun- 
tries to shore up official prices 
is expected to begin during a 
meeting of the Gulf Co-opera- 
tion Council, which opens today 
in Kuwait 

Opec ministers, however, still 
seem to be focusing upon plans 
to raise the price of heavy 
crudes in order to narrow 
differentials with light crudes — 
a move already being dismissed 
in the oil market as an in- 
adequate response to falling 
prices in a weak market 


THE MARKET reports and 
tables on today's commodities 
page incorporate a number of 
changes designed to make the 
section more readable and 
more useful. 

A new feature is the 
London market overview, 
which will appear daily, along 
With the existing U.S. market 
report. 

The dally oil report has 
also been modified and will in 
future carry a slightly dif- 
ferent range of prices and a 
general oil market report by 
Petroleum Argus- a leading 
oil market analyst 

Two crude oils will no 
longer be reported — Forties. 

because It is felt that 
the Brent Blend price is now 
dearly the price-setter in the 
North Sea market and Bocnv 
Light a Nigerian crude which 
Is presently little traded on 
the spot market 

In place of Bonny Light, 
we will give the daily price 
of a heavier Nigerian crude. 
Forcados. Botuv Light will 
return to onr tables if and 
when it resumes importance 
as a spot market crude. 

In addition to African. 
North Sea and Middle East 
cmdes, future reports will 
also give a price for West 
Texas Intermediate (lVTi), 
the most important f-S. 
crude. The price quoted will 
be at 1 pm Eastern Standard 
Time on the day in question. 

All oil prices noted show 
buy-sell spreads. Daily 
changes are calculated as a 
difference between the mid- 
point of each price. It can be 
assumed that prices shown 
are for cargoes deliverable 
In the next calendar month, 
unless stated otherwise. 

In tonight's report, for 
example* the WTI price 
shown Is for January, rather 
than December delivery. 

In future, a number of 
commodities or groups of 
commodities wtU be reported 
weekly. Tuesdays, tea prices 
will be featured, and on Wed- 
nesdays specialist metals. 

There are also plans for 
a weekly report on options 
trading; On Saturdays, gold 
coin prices will be reported. 
This replaces the existing 
dally service. 


Malaysia looks forward 
to revitalised exchange 


MALAYSIA is to relaunch the 
! Kuala Lumpur Commodity Ex- 
{ change in ihe second quarter of 
\ next year, complete with new 
rules and structure, and new 
product lines. 

Eight months after heavy de- 
faults in palm oil futures, 
which forced a temporary sus- 
pension in trading, the KLCE 
remains in a coma, kept alive 
by the sedate trading around 

rubber futures and Government 
determination. 

Palm oil, the foundation of 
the four-year-old exchange, is 
being traded daily at less than 
20 lots of 25 tonnes each, com- 
pared with the robust 776 lots 
traded daily last year. 

The KLCE needs at least 200 
transacted lots to break even. 

According to Datuk Paul 
Leong, Minister of Primary 
Industries, the Government 
will table a commodity trading 
Bill in parliament next March, 
aimed at revitalising the ex- 
change. 

The Bill will be based largely 
on recommendations In a report 
recently submitted to the 
government by Dr Mark Powers, 
an American commodity futures 
consultant, who was commis- 
sioned to advise on how to 
inject new life into the 
exchange. 

A big change is likely to be 
the integration of the 
exchange and the clearing 
house, either through joint 
equity ownership, joint director- 
ship or a joint committee. 

The present system of having 
a separate exchange and a 
clearing house was on the 
understanding that the two 
organisations would be indepen- 
dent, acting as a check- and 
balance. 


“ But during the March palm 
oil crisis, the KLCE and clear- 
ing house were moving in 
opposite directions, each trying 
to protect -its own interests and 

Wong Sulong on 
moves to relaunch 
the Kuala 
Lumpur futures 
exchange 

this in part contributed to the 
breakdown in trading." said a 
senior government official. 

The clearing house blames 
exchange members for being 
irresponsible and greedy in 
allowing excessive speculation, 
and the exchange blames the 
clearing house for triggering 
the crisis by refusing to guaran- 
tee deals done on the floor. 

KLCE membership -is also 
expected to be enlarged to 
include well-capitalised indivi- 
duals, and membership is to be 
made transferable at a price. 

This will enhance the value 
of membership and help ensure 
greater collective responsibility 
among members. 

Foreign commodity firms are 
also expected to be allowed 
membership, without having to 
give up majority equity to local 
partners. 

The present tight government 
regulations over the exchange 
are likely to be relaxed. The 
proposed Bill will embody the 
principle of "self-regulation,” 
but the government will never- 
theless be monitoring the 
exchange closely. 

Futures trading in cocoa, and 
possibly tin, is expected to be 
introduced. Apart from being 


the world's biggest exporter of 
palm oil, rubber 8na un, 
Malaysia is a big cocoa exporter. 

Next year, it should export 

300.000 tonnes of cocoa, and a 

200.000 tonne target is pro- 
jected for 1990. 

Eh- Powers has little doubt 
that “ there can be a very suc- 
cessful commodity exchange in 
Kuala Lumpur, centred on 
Malaysia’s main commodities. 
For this to happen, you need 
good rules, good regulation? and 
confidence and, I think these 
conditions are still possible." 

He -told Malaysian commodity 
traders recently that they have 
got to “roll up their sTeeves 
mid seek new business.” 

The traders say that unless 
some thi ng is done quickly to 
revive activity on the exchange, 
many of them will have to close 
due to mounting losses. 

It Is difficult to stimulate 
trading when commodity prices 
are low and there is also uncer- 
tainty arising from the unre- 
solved court suits entered into 
by various commodity traders. 

Dr Powers said he found 
there was stil Isubstantial in- 
terest in palm oil trading in 
Malaysia as well as other 
countries. 

‘A British trader asked me 
recently what’s happening to the 
KLCE. 1 asked him if he would 
trade if problems are cleared 
up. and he said he would." 

Datuk Leong shares the 
optimism. He . noted the rubber 
market, which once centred 
around London and New York, 
has already shifted to the Far 
East. 

He had told Malaysian traders 
“ to look ahead," and reiterated 
tiie government’s support, to 
make the KLCE succeed. 


Record October palm oil output 


MALAYSIAN palm oil output 
in October topped tbe most 
optimistic trade forecasts at a 
record 433,522 tonnes, accord- 
ing to data published by the 
Malaysian P alm Oil Registra- 
tion and Licensing Authority, 
writes John Buckley. 

Peninsula Malaysia alone was 
reported to have produced 
402,569 tonnes, 20,000 more 


than the previous record set in 
September. 

The figures confirm that the 
pace of output has quickened 
over the past two months, with 
rises of 33 and 46 per cent 
respectively on 1983. The speed 
of the recovery is, however, 
posing some problems accord- 
ing to merchant sources. 

They noted that generous 
rainfall earlier in the season 


has resulted in more outsized 
fruit bunches than usual, which 
can be difficult to harvest Some 
are overripe and while this does 
not prevent processing it can 
result in high content of free 
fatty add (FFA) in the palm 
oil products. Some mills have 
reported problems with FFA 
levels, but these are generally 
believed to be still within per- 
mitted limits. 


Stronger 
demand 
at London 
tea auction 

A SLIGHTLY MIWT Iwel of 
demand at yesterday's London 
tea auction was not retested 
in tocher indicative prices for 
quality teas,, which .remained 
unchanged at 330p A; ,kg. 
Traders said, however, that the 
tone of the market was firmer.. 

• BRAZIL will not impose any 
Ilintes on the volume or soya- 
beans or soyaproduots expoweq 
from the crop to be harvwjed 
from February, the foreign 
trade department of 4he Banco 
do Brasil said. 

• A FLORIDA state judge has 
ordered more than JWW> citrus 
trees 4o be . burned because 
they were suspected of being 
infected • wUh citrus canker, 
according «o a .report in -the 
New York Times. 

The trees, owned by the 
Crittenden Fruit Company in 
Lake County, were ordered to 
be destroyed' by Judge Hale 
Mancil of the Morion County 
Circuit Count, the newspaper 
said. 

Crittenden has 20 days to file 
for on appeal. - . 

• US. roasting; of green coffee 
were about 415,000 (60 kg) bags 
in the week ended November 
17. Including coffee used for 
soluble production; .George 
Gordon Pa ton and Co Inc said. 

This compares with 395,000 
bags in the corresponding week 
last year. 

Boostings for the year to 
November 27 totalled 25.125m 
bags, compared with 14.695m 
bags in the' same period last 
year. 

• GLOBAL Interest in mohair 
is buoyant this .year and the 
trend will continue next year, 
Mr Arthur: Rafghc, director 
general of the International 
Mohair Association said. 

South Africa, the world's 
largest producer, is expected to 
increase output to 8Jhn kg in 
1984-85, ending June, from 8.1m 
In 1983-84. 

• EEC provisional figures for 
potato crops in the Community 
this year indicate that produc- 
tion will exceed last year’s by 
6.1m tonnes, sources close to 
the Commission said. 

Production for 1984 is esti- 
mated at 34.051m tonnes, com- 
pared with 27.950m in 1983, 
they said. 


LONDON MARKETS 


U.S. MARKETS 


THE FALL in the value of 
the £ against the 8 brought 
a generally firmer tone on 
the sterling denominated 
London futures markets yes- 
terday. 

Cocoa and coffee prices 
both finished moderately 
higher and there were sharp 
gains on some of the metal 
markets, notably aluminium, 
nickel and tin. 

Gold fell by 84.5 to 8337 
an ounce and the _ dollar- 
denominated gas oil and 
sugar futures prices were 
also lower. The London 

daily price for raw sugar was 
cut by 53.50 to 8107 a tonne, 
.dose to the year’s low of 8105 
reached in August 

On the potato futures 

market the November (spot) 

position, which expires at the 
end of the week, continued to 
move up for technical 

reasons. 

COPPER 


MAIN PRICE CHANGES 


In tonnes unless 

otherwise stated 



Nov. 26 + or Month 

1984 — ago 

Nov. 26 
1984 

Hhor Month 
— ago 

METALS 


OILS 


Aluminium..- 
Free Mkt. 

.£1100 ...^....XllOO 

.91 196/1238 +8591170/210 

Coconut (Phil) t 

Palm Malayan 1 


Copper 


Seeds 




Copra Phil ®550x 

Soyabean (U-S.i82B2.52 


3 mths. 

£1132.25 + 5.25 £1099.75 

+ 9.25 S26B 

Odd troy oz.. 

...G337 -4.5 S335.76 

GRAINS 



Load Cash .£364 + 1 £341.6 

3 ruths- X346.S -CJ6 £350.12 

Nickel — £5067 .£6868 

Free Mkt ai3fZ33c+l D17/2B7e 

Palladium oz.- SI43.7S -1.0 *159.23 

Platinum O* S324.76 -US S3 19.25 

Quick Si ivert.... 3295/805 8306/816 

Silver troy az.-filB.75p *3.86 B9S.8Bp 
S mths:--.. ....633.90p +4.10 filO.Mp 

Tin aash--... £9778.5 +37.6 £9805 

3 mttis- £9769.5 +48 £9798.6 

Tungsten.— 363.34 366,16 

Wolf ram 22 041b 877/70 683/66 

Zinc X641 +3.76 £638.5 

3 mths — £643.5 +3.26 £636.76 

Prod tiers 6900 3900 


Barley Put. Mar£l 1330 +0.36 £110.85 

Main £i«.Ww t 

Wheat FuLMar£ 11 3.80 +0.20 £110.90 

NoZ Hard Win t. : - i 

OTHERS 

Coooa Ft. DecJJ1897.3 +18.5 £1039.5 
Coffee Ft. Nov£2323.5 - 14.28 £2345.5 

Cotton Aindex.7B.05o 74.80c 

Gas Oil Jan. S225.5 — S.85 £830.25 

Rubber (kilo) 58.5p — 1.5 6 Op 

Sugar (raw) S107vx-3.fi >121 

Woolf ps 64s 472p kilo 465pkl 


* Unquoted, v Jan. z Dec. y Jan- 
Fab. x Dec-Jan. w Nov-Doc. f Per 75-lb 
flask, n Nominal, c Cents par pound. 


INDICES 

FINANCIAL TIMES 

Mov. 23|Nov. ag iM'tn sfeonrearwgo 
293.26 1283.76 j 294.36 1 2B8.0S 
(Bass: July 1 1952 - 100) 

REUTERS 


Nov. 26|Nov. 29 

M'th ago 

Year ago 

1861.8 iiaea.i 

1902.9 

1929.5 


(Bsae: September IB 1931 - 100) 

MOODY’S 

Nov. Ifij Nov. 


983.4 I 966, 


~ 7 |M*th agofYet 
>.0 960.8 10 


ear ago 


1008.9 


(Base: December 31 1931 - 100) 

DOW JONES 


Dow | NOV. 
Jones 16 


Nov. 

7 


; Month Year 
■ ago ego 


Spot | — 126.96 124.3 .134.08 

Fut 1128.84130.13 126.95 140.79 
(Base: December 31 1974 — 100) 


COPPER 1 

a-m. ;+ or p.m. 
Official, — -Unofficial 

+ or 
— r 

HighCrdo, 

r 1 £ . £ | 

£ 


ALUMINIUM 


Cosh .'>1103-4 h- 2.76 1111.6 2.5 +3.6 
3 months 1 126 -.5 1+8 1132.3-3 '+6-26 

Settlcrn't 1104 1+3 i — — 

Cathodes I I - — 

Cash ..... 1112-3 '-8 1120-2 ,+5.5 

3 months 1130-2 +7.5 1140-1 '+9 
Scttkim't. 1113 .+3 — — 

Amaisjmaied Metal Trading reported 
that in the morning cash Higher Grads 
traded at £1103, three months £1126. 
25.5. 26. 26 5. 27. 26 5. 25. 24.5. 24. 
25. Cathodes 1 Cash C1H3. Kerb: Three 
months £1125.5 26, 27. Alternoon: 

Mishnr Gr-idu: Throe months £1130. 31. 
32." M5. 33. 32.5. 33. 32. 32.5. 33. 
Catho+.is: £1121. Ihree months £1140. 
Kerb: Three months Cl 132. 33. 33.5, 
32 6. 32. 33. 33.5. 32 5. 33. Turnover: 
29 000 tonnes. U.S. Producers: 64-68 
cents pui pound. 

LEAD 

l sum. i+ or; p.m. i+ «r 
LEAD ) Official 1 — Unofficial — T 


Alumln'm 

ajn. 

Official 

+ on p.m. + or 
— (Unofficial; — t 

i 

£ 1 

£ i £ 

1 £ 

Spot 951.5 

+S5.B 950-1 

,+!« 

3 months j 

8 76-. 5 | 

+36.7 974.5 5 

1 

, +W 


Aluminium— Morning: Cash £951.5. 
throe months £971. 72, 73. 74. 75. 74.5, 
74. 75. 75 5. 76. 75, 76. 77, 78. 77. 
B.5. 78. 76.5 75. Kerb: Three months 
E976, 77. 78. 79. 78. Afternoon: Three 
months £975.6. 75. 76, 76.8. 76, 74. 72. 
72,5. 73. 73.5. 74. 75. Kerb: Three 
months £974, 73 72, 71. 72. Turnover: 
23,800 tonnee. 


SILVER 

Sliver was fixed 3.65p an ounce 
higher lor spot delivery in the London 
bullion market yesterday at 618.7Sp. 
U.S. cent equivalents of the fixing 
levels were; spot 745c. down 7.3c: 
three- month 761 .2c, down 7.3c: six- 
month 779.6c. down 7.6c; end 12-month 
817c. down 8.7c. The metal opened st 
614-617p (745-746 c) end dosed at 620V 
6Z3hP (746-7490. 


SILVER j 

j Bullion 4-orj 

I L.M.E. |+ or 

per 1 

fixing i — i 

..p m- ..1 ~ 

troy | 

1 P 1 -* 0 i ; 

UnofflCI 


NICKEL 


i. 1+ a 


NICKEL ! a.m. i+ or. p.m. [+ or 
I Official | — lurtofflelalj — i 

- i , i 

Soot- I 3943-BO, +95 3945-50 1+72.5 

3 months! 4028 30. +88 l 4030-2 1+78.6 

! • I ! 


C ! £ ■ £ I £ 

Care ;361.6 2 i-5.5 |363 B j+T 

a merttno.'3-S6-7 ;-MB,446-7 +J6 
Sottlem 1 362 .-5.5 , - | — 

Load — Morning: Cash £363, 62 51.5, 
three months £345. Kerb: Three months 
CJ46. 45 5. Afternoon: Three months 
£347. 346.5. Kerb: Three months £346. QQI Q 
Turnover: 7.900 tonnes. U.S. Spot: 25- 
25 cents per pound. 


Nlekel — Morning: Three months 
£4025. 20. IS. 18. 19, 20. 30, 25. 27. 30. 
Kerb: Three months £4030. Afternoon; 
Three months £4045. 40. 43. 40, 39. 40. 
42. 43 35. 25. 30. Kerb: Three months 
£4035. Turnover: 1,542 tonnes. 


TIN 



p.nu ■+ or 

TIN | Official j — 

Unofficial; — r 


High Grdel £ . £ £ _ ■ £ 

Casn.. . , 9605 10‘+60l 9812-7 !+49.b 

3 month llseoo-l ;tM.6 9810-2 !+4fi 
Sottlem'Lj 9810 (+60 ; — | — 

Standard. 1 it ' „ , 

Cash . .... 9777-80 :+6C I 9770-5 -+37.S 

3 motrths- l B77Q.B (+70 i 9769-70 -+42 

Settle m't.'STBO +65 — ! — 

Straits E..I8S9.I5 ; ■ — I - 

Tut— Morning: Standard: Timm 

months £9755. 70. 50. 65, 70, 75, 70. 
High Grade: Cash £2810, 05, three 
months £9800, 10. Kerb! Three months 
£9770. 72. Alternoon: Standard: Three 
months 3780. 70. 69. 70. Nigh Grade: 
Throe months £9820. 15, 11. Kerb: Three 
months £9780, 75. Turnover: 1.460 
tonnes. 

ZINC 

i d.m. I+'OT ' p.m. <*■ or 
ZINC | Official I — jUrwffldal' -f_ 

• £ TTl £ i £ 

Cash 540.5-1 .-2.25, 640 2 +5.73 

S month! MI.5 2 -1 643-4 +8.25 

Sottlem '1641 I-.5 — I — 


Gold fell S4H to S33&4-337V on the 
London bulion market yesterday. It 
opened at 63391-339V, and fi ned el 
5339.50 In the morning and 5336.90 
in the aftnmoon. The maul touched 
a peak of 5335^ -340*4 and a low of 
S335’r-336V 

In Parts the I21i kilo gold bar was 
flsod at FFr 102,000 per kilo (5338.49 
per gunco) in the afternoon, compared 
With FFr 101,700 (9339 03) in the 
morning, and FFr 101.750 (5342 JO) 

Friday eftemoon. 

In Frankfurt the 124 kilo bar was 
fixed at DM 33.350 per kik. ($340.49 
per ounce), against DM 33,060 
(S3J1.84) and dosed at S336>x-337 
compared with SMTV342. 

In Luxembourg the 124 kilo bar wee 
fixed at the equivalent of S339.20 per 
ounce, compared with $341.75. 

hi Zurich gold finished at $337-3374 
against M41VM! 


COCOA 


+ or {Business 
Done 


1 906-1 B83 
1845-1828 
1MB 1881 


“ZirS^HIGH GRADE OFF1CIAL/UN- 
OFFICIAL PRICES: Cash am CB92-E695. 
pm C698-E705. Three months am CB87- 
£590 pm £688-£691; settlement £695. 
Morning: Cash £640 5, three months 
[643-5. 43, 42. Kerb: Three monins 
£642. AHornoon: Three months £643, 
12-5. 42. 43. 44. JCartj; Three momtis 
:s*3 5. 43. 42.5. 42. 41.5. Turnover, 
i 425 tonnes. U.S. Prime Western: 
15.00-45.75 cents per pound. 


LONDON FUTURES 


Month 

lYest'days 1 + or 
j close j — 

Business 

Done 

NOVn--" 

f f per troy 1 
j ounce | 

HOfeH.90 

Feb. 

.! S47.M — ; — 

345.D0-4fi.7D 


X per tonne) 

NOV. — ! - I — _ 

Dec- I 18951B99 j + 12.S 

March- 1836-1857 +7.0 ' 

May -.J 1B37-1039 ! +9J5 

July -.... 1838-1842 1 + 1 Iff 1148-1838 

Sept- 1838-1841 +9.0J 1845 1857 

Dec 1802 1803 +14.9 1HK-W9S 

Mar^. | 1785 1 BOS 1 +10. tt 1800 1730 

Sales: 2.992 (4.753) lots of 10 tonnes. 

1C CO indicator prion (U.S. cents 
per pound). Daily price for November 
26: 97.36 (98.10): five-day average for 
November 27: 9S.91 (99.96). 

COFFEE 

During 0 quiet session values 
remained steady around £20 higher 
prompted by trade buying and a 
stronger dollar, reports Drexel Burn- 
ham Lambert. Additional gaina were 
posted os activity picked up slightly 
in the oftamoon but profit-taking end 
marginal lasses in New York influ- 
enced a retracement of £8-10. Soot 
November remained under pressure 
from commission house soiling. 


CQcrrr lYesterd'ys- + or I Business 
COFFEE I Close | — I Done 


Turnover: 272 (84) Iota of 100 Troy 
oun ces. 

Gold Bullion tflne ounce) 

Nov. 86 

dose _.)S84fil*-577jiS4SII-S414s7 

Opening -333*4 J534"-JMSi) 

Morning fixing ..‘S53B.50 iSaja.OOl 
Afternoon fixing &336.9Q (9541.50) 


I 

Nov (8356-80 

January — - .18322 28 
March 1-253-54 
May...™.— ;2288 85 

July™ 12210-15 

Sept.— J231 2-14 

NOV. |2208 12 


Done 


1 i 

| — 33.0' 3405 -60 
+ 14.82338-18 
! + 22.5:2360 -45 

■ + 25.5 I 2230-14 
•+24.5 2320 OB 
+ 35.3 221S-99 

■ + 27.0,221 1-95 

Soles: 2,509 (2,600) lots of 5 tonnog. 


WHEAT 


BARLEY 


Spot- 618.750 l+a.fifi, 621.5c +4.6 

3 montlU.l652.BOp -r4.I0.63G.6p ^,+4J6 
6 months. |648. 3 5p 1+4 .45: — ; ...„ 
12 months 67? ,BOp h -4 .85‘ — 1 - 

UME — (2.000 as contract): cash 
021. 5p (617p); three months 636.5p 
(S31.25p). Turno ver. 0 (0). 

Turnover: 89 (770) lore of 10.000 
os. 

Morning: large 1st ring three months 
633: Aid ring three months 634, 33.5. 
Kerb: large three months 634. After- 
noon: laifls 1st ring three months 
534.1; 2nd ring three months 535.5, 
37. Kerb: three months 837- 

COCOA 

Steadiness was mainly attributable to 
currency factors. Physical activity was 
limited to nsarby products trading and 
tight trade interest for 1935 cocoa been 
purchases, reports GUI and Duff us. 



Yoaterd*yt' 4- or.Yesterd's ■+ or 

Mirth j 

close | 

— - 

oloae 


Jan™.. 

110.45 | 

1 

+ 0.25, 

110.35 

+ 0.40 

Mar... 

113.60 ■ 

+0£d! 

113.50 

1 + 0.55 

May... 

117.35 ; 

l+oja 

116.00 

1 + 0.35 

July-.. 

119.35 | 

I + O.I5I 

— 


Sept. 

9B.OO 1 

+ 0.501 

97.15 

j + 0.45 


POTATOES 


Attan continued to- focus . on 
spat November, which expires at -the 
end of this weak. With the uncovered 
positions still relatively high for the 
time of month, and available storage 
space apparently difficult to loeaie. 
Norvouo short-covering continued ta 
hold tho maiket at artificially inflated 
levels. Forward positions remained 
quiet. Fading within a narrow price 
range, reports Coley and Harper. 

jYestenjy's-j Previous [Business 


Month 1 close 


dose 


Dons 


OIL 

In the crude oil spot market virtually 
no December business was dons. How- 
ever. prices talked of were down 15-Mc 
on Friday's levels for most crude .oils. 
NYMEX .crude oil. futures contract 
which was' closed 'last .Thursday - .and. 
Friday treaitd'40-Wc below the previous 
doea to match Friday's Ml in forward 
month Brent bland. The petroleum pro- 
ducts market, influenced by the 
directionless IPE and falling NYMEX. 
continued to be nervous. The effects of 
tha heavy (ail on the NYMEX wbs to 
pull down gas oil prices by $4 on 
the London close — Petroleum Argus. 


SPOT PRICES 


GRAINS 

The markets gradually rose fn very 
thin trade on lack of offers against 
shipper buying interest. New crops 
gained 5Q-60p on trade buying interest, 
reports Muirpace. 


I (Change 

1 Latest 1+ or — 

CRUDE OIL-FOB (3 per barrel) 

Arab Ught. '27.10 27.25)— 0.30 

Arab Heavy- 26.30 26.40,-0.06 

Dubai 26.40-26.60,-0 .30; 

Brent Blend U-22‘27\ 1 £“ 0 ' la 

W.TJ. < lpm est, /27JJ5 27. 10*1 — 

Forcados (Nigeria) j27.W27.C0j -0.13 
Urals.. _I27.50-27.50L— 0.35 

PRODUCTS— North West Europe 

“df" l? par tonne 

premium gasoline J 247-249 J — 1 

Gas Oil. J 221-223 I —4 

Heavy fuel oil —.-■■■l 181183 1 — 


'Jan 


Petroleum Art] us Estimates 


GAS OIL FUTURES 


lYesfday'sj +or j Business 
Month close | — ! Done 


226.50 


NOV. 

Dec — — — 

Jan ! 225.00 

Fob I 225.00 

March 222.00 


Business done— Wheat: Jan 110.45- 
10.25. March 113.B0-3.60. May and July 
untraded. Sept 9B.OO-7.BO. Sales: 49 
lots of 100 tonnes. Barley: Jen 110.25- 
10.00. March 113.35-3.20. May 115.85- 
5.80. Sept untraded. Sales: 94 lots of 
100 tonnes. 

LONDON GRAINS— Wheat: U.S dark 
northern spring no 1 15 per cent Dec 

155.50. Jem 161 .25, Feb 163.75 tranship- 
ment east coast. U.S. no 2 soft red 

winter Dec 1+3.25. Jan 149. Feb 149.75. 
English lead lob Dec 110. Jan. 112. 
Jan/Mar 113.93. April/June 119. Maize: 
U.S. no 3 yellow/French transhipment 
east coast second hall Nov/ second half 
Dec 145 quoted . Barley: English feed 
fob Dec 112.50, Jan. 114. Jsn/Mar 

115.50. Rest unquoted. 

PIGMEAT 

Prices dosed slightly lower in dull 
trading conditions due to lower 
physical prices end speculative sell- 
ing on the opening, reports CCST 
Commodities. 

■Yesterdays! Previous {Business 
Month I close 1 dose I dona 
p. per kilo (deadweight! 

Feb 1 117.00 ; 117.20 1117.00-18.60 

April ;11B.40 I lie. 20 1 116.40- 15.50 

June.... 1 11 1.30 r iii.6ant.5iMi.ffl 

Aug 1109.20 1 109.20 10S.20 

oet 1 113.00 l 114.00- - 

NOV...... J 114.50 J 114.80 1 114.80-14^0 

Sales; 81 (89) lots or 50 carcases, 
3,250 kg. 


April 

May 

June 

July™ 


8UJS. 
pttr tonne 
223.50 l-l.U22SJB0-23.50 
U-3.& . 280.00 S6-B0 
^3.50 1 250.50-25.50 
I— 2.7BI22SJ6-24J0 
f— 2.00 224.00-22.00 
I— 9 JSi 220.00-17 .60 
1—0.75 1 220.00-16.25 
1-0.601 — 


218.00 

218.26 

219.50 

220.00 


Turnover: 2,996 (2,787) lota of 100 
tonnes. 


SOYABEAN MEAL 

The market opened 80 o to £1.00 
higher in active trade, reports T. G. 
Roddick. Shipper support held prices 
throughout the session belqre they 
eased on the close. 


Yesterday 

close 

+ on Business 
— • Done 

£ 

per tonne 
126.0- 160.0 
14 Ul 142.1 
144.8-1 46 J 
146.3 148,6 
'H7-5-15M 

149.0-162.0 

1 6D.B- 154.0 

\ 

_ 1 _ 

+ 0.901142.0-141.4 
+0.86,1 45J- 144.B 

+ 1.30 147^-146^ 

+ 0.40- - 

+ 1J«. — 

+ 1J»( — 


Seles: 284 (141) lots of 20 tonnes; 
0 (0) lots of 100 tonnes. 


SUGAR 


LONDON DAILY PRICE— Raw sugar 
SI 07 .00 (£88.50). dawn S3.50 (dawn 
£1.00) a tonne for November-December- 
January delivery. White sugar $153.60. 
dawn S3.50. 

Prices continued ro decline fallow- 
ing reports that Sweden had received 
very low offers lor 26.000 tonnes of 
raws December arrival, reports C. 
Czamikow. 


Na.fi 

.Yeefday's 

Previous 

Business 

Con- 

tract 

phase 

close 

done 


8 per tonne 

Dec !1!B.4-127^ iftfO- 127.0 p&FiPJ! 

Mar iUa.B-145.0 ,142,0-142.2 143,8-140,0 

May 1M.4-1M.0 143,8-150,0 M50.C-147.4 

Aug '161.0-161.2 I159.4-1ED.B 1 161.6-157,6 

Oet 1 168.0- 188.4 1 167.0-167.4 18S.4-185J) 

Dec. —174.4-178.2 1173.4.174.4 174.0 

Mar I1B3.0-19I.2 I1fl7j-1fl9j4 llS7.4-I87.IJ 


£ per tonne 

Nov 73,00 . 68.30 73 00 68.00 

Fob 51.50 1 51.50 ,51.50 

April.... 59.00 : 59.70 M.M-GB.80 

May 1 61.70 1 62.60 .81.5041.00 

Nov.... -I _ 67.00 |_ 67,00 j — 

Seles; 155 (436) (ou of 40 tonnes. 


Seles: 3.G81 (1.470) lots of 50 tonnes. 

Tate and Lyle delivery price for 
granulated basis sugar wb« £104.00 
(£193.00) a ronne for e*pon. 

International Sugar Agreement— (U.S. 
cerut per pound fob and slowed 
Caribbean ports). Prices for November 
23: Daily price 4.00 (4.06); 15-cfoy 
average 4.44 (4.49). 


Precious metals w aw sharply lows t 
attracting heavy selling otter currencies 
could not gather any support, reports 
Hsinold Commodities. Capper prices 
were moody unchanged despite heavy 
arbitrage selling; the bullishness was 
sparked by a further drawdown In 
LME- stocky, ^umlolun} -{reded -slightly 
Jcwpr. as . *goo«n..casb - demand from 
overseas supported the long side of 
the market. Heating oil lost ground as 
unseasonably mild weather dominated 
the east coast and on news that Iran 
was discounting spot crude by as 
much as $2.50 per barret. Sugar re- 
bounded moderately on short-covering 
as light trade support emerged at 
lower levels. Cocoa continued its 
downward drift as newa on new orop 
purchases was favourable especially 
in the Ivory Coast. Ught reisier 
Interest on the close helped firm up 
coffee prices with distant months 
showing tho mast support. Cotton was 
strong on expectations that trade 
would step any delivery notices. 
Soyabeans and grains finished lower 
under pressure from lower currencies 
and from hedging activities by major 
commercial traders. Heavy country 
movement of noyabaans plus massive 
liquidation of long soy.ioll positions 
pressured the aoyebaan complex: some 
anticipatory selling of soyabeans ahead 
of heavy meal deliveries was also a 
depressing (actor. 

NEW YORK 


CRUDE OIL (UGHT) 

42.000 U.S. gallons. S /barrels 


Latest 

High 

Low 

Prev 

Jan 

27.15 

27.4S 

27.03 

27.74 

Feb 

27.04 

27.34 

26^0 

27 XT 

Mweh, 

26.88 

27.16 

28.75- 

27X8 

-April ... 

28.75. r 

29-04 


-May! 

. 26-70 26JO— 

-28X0 27.30- 

June - 

26.63 

28S3 

26.60 

27-24 

Juty 

26.50 



27.22 

Aug 

28-35- 

28.40 

26.3G 

27.16 

Sept 

28.50 

— 

re— 

27-18 

Oct 

26.50 

— 

— 

27.18 

GOLD 100 troy oz. S/trOy 

OZ 



Close 

High 

Low 

Prev 

Nov 

331.2 



340.0 

Dec 

331 JS 

339.3 

331.0 

340.S 

Jan 

333.9 

— 


343.0 

Feb 

336J 

344.3 

336.5 

3 

April 

341.1 

349.6 

340.5 

350.5 

June 

348.4 

3SBJ 

348.0 

356.0 

Aug 

K1 .8 

3S8JJ 

365.0 

361.8 

Ocr 

3S7.4 

364.0 

384.0 

387.4 

Doc 

363.5 

372.3 

363.5 

373.7- 

Feb 

370.0 

377.0 

377X 

380.4 

April 

378.5 

- — 


38T.1 

June 

383.8 

390.5 

390X 

394.5 

Aug 

391.0 

.399.0 

399.0 

402.0 


CHICAGO 


HEATING OIL 
42.000 U.S. galfowa. cents /U.S. gallons 


ALUMINIUM 40,000 lbs, cants/lb 



Close 

High 

Low 

Prev 

Deo 

51.10 

51X0 

61.10 

SI -45 

Jsn 

51.55 

— 

■re 

61*90 

March 

52.45 

53X5 

62-46 

52.88 

May 

53.46 

54.10. 

83X0 

53X0 

July 

54.40 

55X5 

64.75 

54.75 

Sept 

55X5 

68.06 

66.70 

56.70 

Deo 

5.80 

57X0 

S7.40 

57.15 

Jan 

57X0 

— 

— 

57X5 

Marsh 

58X0 

58.90 

58.90 

58.85 

COCOA 

10 tonnes. S/ tonnes 



Close 

High 

Low 

Prev 

Deo 

2223 

Wk 

2218 


March 

2077 

2092 

2075 

2098 

May 

3DS0 

2092 

2075 

2094 

July 

2088 

2093 

2087 

2094 

Sept 

2100 

2100 

2099 

2101 

Dec 

2055 

— 


2051 

Match 

2057 

— 

— 

2053 

COFFEE 

" C " 37.000 Iba. cents/lb 


Clean 

High 

Low 

Praw 

Dec 

140.44 

41.00 

38.15 

38X4 

March 

137X2 

38X0 

35.55 

38.10 

May 

136.61 

38.61 

34X5 

35X1 

July 

135X6 

35.50 

33.61 

34.63 

Sept 

133.68 

33.74 

32.10 

32.78 

Dec 

132.13 

31.75 

31.55 

32.01 

March 

131.05 

— 


30.28 

COPPER 28.000 lbs. cunts/lb 


Close 

High 

Low 

Prev 

Nov 

GS.56 




59.50 

Dec 

59.66 

59.80 

58.60 

69.85 

Jsn 

80.15 

59.50 

59.50 

60- IB 

March 

61.15 

61 40 

60.10 

81.20 

May 

62.15 

62.30 

81-10 

62.15 

July 

63.10 

63X0 

62-35 

63.10 

Sept 

84.05 

64.10 

63.10 

64X5 

Dec 

65.60 

65.60 

64.75 

65X0 

Jan 

85.95 

— 

. — 

85X5 

COTTON 

50X00 

lb, cents/lb 



Close 

High 

Low 

Prev 

Doc 

85X4 

65.70 

66.20 

84.75 

March 

66.44 

66X0 

66.10 

65X7 

May 

67.82 

87.86 

67X0 

67.00 

July 

88.55 

88.00 

68.25 

88.10 

Oct 

68.10 

68.40 

68.40 

(53.06 

Doc 

68X0 

89X0 

88.40 

88X0 

March 

69X5 

89X0 

69.90 

69.65 

May 

69.70 

— 


69X0 



Latest 

Hloh 

Low 

Prev 

Dec 

75.30 . 

76X0 

75X0 

77.51 

Jan 

78.45 

77.36 

78.46 

78X5 

Feb 

76X3 

77X3 

78-33 

78X3 

March 

73 .23 

74.20 

73.23 

75.23 

April 

70.10 

71X0 

70.10 

72.10 

May 

69.10 

70.00 

89.10 

70X0 

June 

69X0 

70.75 

69.00 

71.00 

July 

— * 

— 

— » 

70.50 

Aug 


—A 

— 

70.60 

Sept 

■ — 

. — 

— 

70.50 

ORANGE JUICE 15X00 Iba. cents/lb ' 


Ckrae 

High 

Low 

Prev 

Jan 

172.40 

72.80 

70-86 

72.00 

March 

172.75 

73.00 

71.15 

72X0 

May 

172.40 

72. SO 

71.70 

72X0 

Sept 

170.00 

70.00 

70.00 

70.00 

Nov 

187.95 

WWW 


67.95 

-Jan 

187.00 


— 

66.75 

March 

187.00 

— 

— 

68.76 

PLATINUM 50 troy oz. S/troy oz 


Nov 

315.0 

— 


323.4 

Jan 

319X 

32S.5 

319.0 

327X 

April 

328.7 

333X 

326.0 

335.4 

July 

334.0 

340.5 

339.0 

343.2 

Oct 

341.5 

346.5 

343.0 

351.1 

Jan 

349.4 

— 

— 

358.0 


SILVER 6.00 Otipy oz. cents /troy ox 


UVE CATTLE 40000 lb. 

cents/lb 

Close --^Hlgh 
Dec* - v *»aa 

Feb . . 88X2 67X6 

88.BC . 

Juno 2799 Bn 1 1Q 

.August 86X5 85X5 - 

Oct 63X5 83X0 

Du 84.90 64X0 

low 

67.25 

66X5 

47X0 

67.35 

85.06 

63.15 

84.40 

Prev 

88.17 

67-10 

68.80 

68.10 

65.85 

63.60 

04.70 

UVE HOGS 30.000 fb. cems/lb 


Deo 

Close 

JSS? 

Lour 


52.17 

52.60 

51.90 

53.07 

Fob 

52-66 

62X0 

52X0 

63X0 

April 

49.17 

48X0 

48X0 

49-35 

June 

52.87 

63.00 

52.45 

53X0 

Juty 

S3X2 

- 53X0 

53X0 

53.80 

August 

60.85 

50.80 

60X0 

60-92 

Oct 

47X5 

46.15 

47. BO 

48.00 

Dec 

48. BO 

48X0 

48X0 

44X7 

Feb 

48X0 

48X0 

48X0 

48X0 

MAIZE 

6.000 bu min. mms/5B lb bushel 


Dec 

Close 

High 

Low 


208.4 

269.0 

268.0 

270 J 

March 

277.4 

279.4 

277.4 

280.0 

May 

285.8 

287.4 

285.4 

288X 

July 

290.0 

291.8 

289.8 

292.2 

Sept 

288X 

288.8 

286.2 

288X 

Dec 

284.0 

288.4 

283.2 


March 

293X 

.295.0 

293 2 

294 J 

PORK BELLIES 

38.000 Ifa 

, cento /lb 

Feb 

Close- 

High 

Low 



73.10 

71.72 

73.72 

March 

.72.50 

73X2 

71.70 

73.70 

May . 

73.55 

74X5 

72X5. 

74.75 

July 

.74X0 

74.75 

73X0 

78.60 

August 

71.80 

7230 

70X0 

72X0 


73X0 

73.50 - 

72.70 

74X0 

March - 

73.10 

73.55 

72X0 

73X0 

SOYABEANS 




5,000 bu min, csnts/60 lb 

busher 


Jan 

Close 

High 



602.4 

807.4 

602.0 

610.6 

March 

617X 

822.4 

617X 

62BX 

May 

631.4 

637.0 

63i .a 

640.0 

Jtdy 

642.2 

647.4 

842.0 

6GQX 

&S. 

842.4 

847.4 

642.4 

861.0 

Sept 

635.0 

637.0 

835.0 

639.4 

Nov 

634.4 

637.4 

*34.0 

638.4 

Jan 

648.0 

660.0 

649X, 

854X 


SOYABEAN MEAL 100 tons, 3/tSrt 



Close 

High 

Low 


Nov 

735.4 

— 

_ 

754X 

Dec 

736X 

752.6 

736.0 

765.0 

Jan 

741-6 

7S3.S 

744.0 

7B0.7 

March 

753X 

789.1 

751.0 

772.4 

May 

764X 

781 X 

704-0 

784.6 

July 

7T7.2 

794.5 

775.0 

797.8 

Sept 

790.8 

ESS. 5 

906.6 

810.7 

Doc 

811X 

830.0 

810.0 

832.4 

Jsn 

819.0 

— 


839.6 

SUGAR 

WORLD 

"ir* 112.000 ib. 


eente/lb 





Jan 

Ckm 

Hioti 

.Low 

Prev 

4.59 

4X5 

4X9 

4.58 

March 

5.19 

5X0 

5X8 

5.15 

May 

EX2 

5X3 

5X3 

6X3 

Jufy 

S.93 

5X4 

6.75 

6X4 

sept 

6.17 

6X0 

9.07 

8.0S 

Oct 

8X7 

6X8 

6.19 

6X6 

JM 

6X0 

6.75 

6.70 

8.78 

March 

7X3 

7X3 

7.18 

7X1 


Dec 

Close 

Hiqh 

Low 


149.3 

1B0.0 

149X 

150.9 


152.5 

183.5 

1623 

1E4X 

March 

168.6 

139.6 . 

188X 

WO.1 


184.8 

.786.0 

164.0 

168X 

July 

189X 

170.0 

169X 

171 J 

August 

171.5 

172X 

171.0 

173.0 

Sept 

173.0 

‘ 173X 

17Z.B 

175.0 


173.7 

777X 



Dec 

776.7 

178.1 

178X 


SOYABEAN OIL 00.000 ft.- cmrts/lfa 


Dec 

Close 

Htoh 

Low 

Prev 

26.95 

27X9 

26X0 

27.0 


25 XG 

26X5 

28X2 

28X9 

March 

24.77 

25X0 

24.75 

25X8 


24X9 

24X0 

24.42 

20.90 

Jufy 

24.25 

24,70 

24X0 

20.75 

August- 

24.00 

20X0 

34.00 

2860 

Sept 

23.90 

20.15 

23X0 

24X5 


23.80 

24X0 

23. SO 

-24.86 


23.77 

24.00 

23.70 

'23X0 

WHEAT 6,000 bu min. 
cenre/OOIb-buabel 




®rt3T PRICES — Chicago loose lend Dee 
29.00 (29.50) rants per pound. Hew March 
York tin 637.0-45.0 (543.0-47.0) cents May . 
per pound. Handy and Harman silver Juty 
bullion 747.5 (747.0) rants per troy Sept 
ounce. Do? 


Low . Prev 
252^ 381.0 380.(1 3*1 JJ 

M9.0 3S9.0 368.0 381.0 

3SM 3B2LA 351J 3*3.4 

S40-6' 241.2 338.4 341.6 

2*62 3*5.2 344.4 34*2 

258.4 366-4 -. -3S7.4 


OTHER MARKETS 


ROTTERDAM 

Wtwafl— (U.S. S par tonna);'U.S. two 
soft rad winter Dec 188. Jan 164, Feb 
164.50. March 185. U.S. two northern 
spring 14 per cant protein spot 180. 
Dec 174. Jan 181. Feb 184, March 187. 
Aprii/May 178. U.S. northern apring 15 
per cent protein Dec IBB. April/May 
191. U.S. three hard amber durum Nov 
20/Dec 20 194. Dec 195. Jan 202. Feb 
204. March 206. April/May 192. June 
193. Sen 192. Canadian one western 
amber durum April/May 206.50. 

Maias— (U-S. S per ton no): U.S. three 
yellow Oec 131, Jan/March 133, April? 
June 137 sellers. Argentina Plata Dec 
172. April/ June 138 aallera. 

PARIS 

Sugar— (FFr par. tonne): March 1465/ 
1466. May 1515/1518. Aug 1595/1600, 
Oct 1650/1668. Dec 1710/1728. March 


1816/1838. 

^Coco*-(FF r per 100 kg): Dec 2115/ 

V?' J 20 ? /2 ^ 68 - 2060/2086. 

July 2060 bid. Sapt 206S bid, Dec 2060 
aak. March 2045 uk. 

TEA AUCTION. 

LONDON TEA AUCTION — 32.816 
Ptokoges were on offer. Including 
3.600 trackages in the offshore ■ action. 

coflt,nu ad strong and general, 
with dusts a strong feature. Selected 
better quality Assam* realised fully 
firm to dearer rates but ethers showed 
irregularity whh plainer mediums 
ofton easier. Cotouiy Bangladesh teas 
remajnad firm. Bright AfMcona sold 

L an ? while 

men, U rw •bowed i,„„ changlt m „ m 
jjl Quality Ceyfortg were mostly 
dearer but mediums proved toirtv 
steady. Offshore tea. met to.r S 


petition st yatisfactory. levels. Quou- 
ttanet- Quality 330p '» fre- (330p); 

<2S5p)f 2* Jwstilura 

"Op a kg (250p). 

WOOL FUTURES 

- LON DON - NEW ZEALAND: CRDSfL. 
raps— Clara (in SbSar raiS; 

517, -518. B 19-51 7; Aug -531 53? Mi. 
531; Oct 534. 535, 637404704,: Md. St 
36-334: Jan 538,' W7r 537-53t“ Ma? SI 
647. 546: May 650 ^ aK^PsatoS; 

COTTON: / . 

h %l2L : customers 

seamed- to extend engagements. 
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CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


FINANCIAL FUTURES 


Dollar continues to advance 


The dollar continued to 
advance on the foreign exchanges 
yesterday, despite a cut of 
i per cent to 11} per cent is 
several major U.S. banks’ prime 
lending rates. Recent inter- 
vention by the German Bundes- 
bank, a reduction In the Federal 
Reserve’s discount rate and last 
week's disappointing economic 
data, have so far failed to 
weaken the dollar. Another 
extremely Large TJ.S. trade deficit 
for October Is expected on 
Wednesday, at least equal to 
September's figure of S12.65bn, 
and October leading indicators 
are anticipated to show a fall, 
when published on Thursday, 
compared with a rise of 0.4 per 
cent the previous mouth. 

The dollar has managed to 
shrug off all the recent signs of 
an economic slowdown however, 
boosted by the strength of Wall 
Street and foreign demand for 
U.S. equities and Treasury 
bonds. Zt is also expected In the 
market that European interest 
rates will fall- to line with any 
cuts In UJS. rates. 

After touching a peak of 
D3£ 3.0655, the dollar closed at 
DM 3.0610 compared with 
DM 3.0290 on Friday. It also 
rose to FFr 9.3750 from 
FFr 9-2925; SwFr 1L5240 from 
SwFr 2.5010; and Y246.10 from 
Y245.20. 

On Bank of England figures, 


the dollar’s index rose to 141.9 
fr om 14 0-8. 

STERLING — Trading range 
against the dollar in 1984 is 
L.490S to JL1875. October average 
1*2207. Exchange rate index fell 
QL7 to 742, after opening at the 
day’s high of 74.6, and falling to 
a low Of "4.0 at 3 pm, equal to 
the record low touched on 
October 19, and compared with 
794 six months ago. 

Sterling fell below SI .20 yester- 
day afternoon, for the first time 
in more than one month. After 
touching a low of 5E1965-1.1975 
the pound dosed L80 cents down 
on the day at 51.2005-1.2015. 
Sterling also lost ground to Con- 
tinental currencies, falling to 
DU 3.6775 from DM 3.6975, and 
FFr 1L2S from FFr 11.3125. The 
weak oil market continued to 


depres sterling, with further 
price cuts not ruled out fallow- 
ing the announcement that 
Statoii, Norway’s tate oil com- 
pany, had delayed fixing Its 
December price for North Sea 
crude. 

D-MARK — Trading range 
against the dollar In 19S4 Is 
3.1410 to £5535. October average 
30)676. Trade-weighted index 
X2L2 against 125.8 six months 
ago. 

The D-mark lost ground to 
most major currencies at the 
Frankfurt fixing The dollar rose 
to DM 3.0547 from DM 3.0140 
and the Bundesbank sold 
524.15m but probably was not 

active on the open market. Com- 
mercial demand for the U.S. 
currency was high, on covering 
of short positions, delayed from 


EMS EUROPEAN CURRENCY UNIT RATES 



Ecu 

central 

rates 

Currency 
amounts 
against Ecu 
November 26 

% change 
from i 
central 
rate 

% change 
adjusted tor 
divergence 

Divergence 
limit k 

Belgian Franc ... 

44.9008 

44X873 

-0.03 

+0X3 

±1X428 

Danish Krona ... 

8.14104 

8.03358 

-1X2 

-0X9 

-1.6421 

German D-Mark 

2X4184 

2X2904 

-0X7 

-0.21 

-1.1463 

French ' Franc 

6X7468 

6X3092 

-0.63 

-0X7 

±1X659 

Dutch Guilder— 

2X2995 

2-61446 

-0.45 

-0X9 

-TX1B5 

Irish Punt ..... 

0 .72569 

0.717439 

—1.14 

-0-78 

±1.6671 

Jtafum Ura 

1400X9 

7381.70 

-1X5 

-1.S6 

±4.0511 


last week when it was still 
hoped the dollar would decline 
a gains t the D-mark. A slight 
easing of Eurodollar interest 
rates was matched by lower 
D-mark rates, leaving interest 
rate differentials unchanged. 
Sterling was weak, falling to 
DM 3.6790 from DM 3,6890 at 
the fixing, but the Swiss franc 
rose to DM 1.2135 from DM 

I. 2093. Within the EMS the 
Dutch guilder weakened to DM 
88.670 per 100 guilders from 
DM 88.675 and the Irish punt 
was unchanged at DM 3.1080 but 
other members of the system 
improved against the German 
currency. 

STERLING EXCHANGE RATE 
INDEX 

(Rank of England) 

Nov 25 

Previous 

820 am 74.6 7.50 

9.60 am 745 7.49 

10.00 am 74.5 749 

II. 00 am 743 75.0 

Noon 743 743 

L00 pm 743 74J9 

2.60 pm 742 75.0 

3.00 pm 740 743 

4.00 pm 743 71.9 

£ In New York 


j November 26 Prev. dose 


Changes era lor Ecu, therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 


£ spot si.2iuo-i.nMGei.exiai.2i3o 
I month ■ O.OB-Q.D6 pm O.iao.DS pm 
3 months 10.07-0.04 Dfn-0.1341.10 pm 
l2_months *0 .60 0.78 di s 0. 20- 0.30 dim 

Forward premiums end discounts apply 
to the U.S. dollar. 


POUND SPOT— FORWARD AGAINST POUND 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


Nova 


Day's 

spread 


Close 


One month 


% Three 
p.e. mont h s 


% 

P-a- 


Nov 28 


Day’s 

spread 


Close 


One-month 


% 

P-a. 


Three 

months 


U.S. 1.1S66-1.212S 

Canada 1.6795-1.5860 
Nothlnd. 4.T3V4.T6V 
Belgium 73 £0-74-40 
Denmark 13X1-13X6 
Ireland 1.1806-1.1876 
W. Ger. 3.66V3.69 
Portugal 194.1-197.1 
Spain 206-2S-208-B0 

Italy 
Norway 
France 
Sweden 
Japan 
Austria 
Swiu. 


12006-1.2016 O.TI-O.08C pm 
1-8627-1.6837 0.14-4190 die 
4.13?* -4.W* 1VK*c pm 
73.96-74.05 2-7c dta 

13-23Vl3-24*j 2V3ore dta 
1.1820-1.1830 0.35-0.51 p dis 
3X7V3.0B** IVINpf pm 
184XS-195.80 190-820c die 
20SXS-U6JG6 30-EOo die 
2Z72-2Z74 8-11Hra die 

10^6-10.87 2V3>«ora die 
11 25V It 26*2 V-1V dia 

1V2V>ra dis 
OXGO-OTy pm 
5V4 1 »gro pm 
1 V1*e pm 

Belgian ran la For convertible trance. Finenclal Franc 74.25-M.3S. 
Six-month forward dollar 0.20-0-1 5c pm. 12-montFi 0.1 04>.25c die. 


10.64- fO-SSS 
11-23V11-29 
10^SVtO-BZ% 10.49-1D.fiO 
295.0-296^1 296-298 

25.78X5X8 26X0-25X5 

OJOVa-O* 1 ! 3-02V3JSP* 


0X5 0.17-0.12 pm 
—1-25 0X24.40rffa 
3. 88 44V pm 
-0.73 10-19 (US 
-232 8V3\ pat 
-4.38 1.18-1. 42dia 
4X10 3\-3S pm 
— 24.B1 57Q-1725ds - 
-2.34 130-155 die 
-5.02 28-31 dis 
—3.45 8VB>, dia 
-1.00 4WR, dta 

-2.3B 5V6S 1*0 
3.43 2-55-2-42 p« 
2X4 15V12S pm 
5.45 pm 


' 0.48 
-0.91 
3.74 
-0.78 
-1.60 
-4.40 
3X4 
-23.53 
-2.77 
-5.1? 
-3.42 
-1.67 
— 2_22 
3-38 
2-16 
4.48 


•A 

p.e. 


UKt 1,1965-1-2125 1X005-1 XD1S 0.11 -0.08c pm 
Iralandt 1.0140-1.0205 1.0147-1,0157 0.50-0. 45c pm 

Canada 1X183-1X198 1 X1B8-1 J183 0.22 -0.25c dia 
Nothin d. 3-4210-3.4575 3.4486*3.4485 0.91-0. B8c pm 
Belgium 61.10-61.70 61-45-81.55 7V9c die 

Denmark 10X8-11.08 ll.OlVn.a2’, 2Xi*>ra dia 
W. Gar. 3.0325-3 XM55 3.0605-3.0616 0X9-0 X4pf pm 
Pcnugal 162V188 164-166 17S-625c dis 

Spain 170.67*171 AS 171.20-171. 40 4060c dia 
Italy -1882-1897 t892V189Q> 3 9.10-9. 60fi re dia 

Noiway 8X4V8.B8>, 8 X7V8.88 2.83-3X5ore dis 

France 9X975-9X880 9.3725-0.3775 1 X6-1.4Sc die 
Sweden 3.70V8.744 8.73V8.73>, 1-90-Z.COorn dis 

Japan 245X0-246X0 245-06-246.15 0.54-0. 60y pm 
Aumtiia 2132-21.56 21A8-21J1 2.60-2. lOgrO pm 

Swit*. 2JS01B-2X28S 2X236-2X245 0X5-0. Site pn!| - 

1 UK end Itelend era quoted in U.S. currency- Forward premiums and 
discounts apply to the U.S. dollar and not to the individual currency. 

Belgian rata la lor convertible francs. Financial Irene 61 BO-6! 90 


0.95 0.17-0.12 pm 0.48 
5.61 1.40-1-28 pm 5.27 
—2.14 0.42-0.47dis -1.36 
3.11 2.89-2.88 pm 3.33 
-1.61 17-20 dis -1.20 
-2.45 5VM. die -2.00 
339 2.73-2.68 pm 3.54 
-2S.4S 500-1460de -Z3.84 
-3.15 130*150 dis —3.27 
— 6.92 26V27 dia -8.64 
-4.19 BXS-8.75dta -3.83 
-1.79 4.50-4X0dta -2.01 
-2.96 5X5-5, 75d is -2.52 
2-54 1.80-1. 75 pm 2X9 
ixi io oo-aoa pm i.s7 
4X8 2.68-2.52 pm 4X6 


OTHER CURRENCIES 


CURRENCY RATES 

'iBank; Special j Eurep’n 
! rate ‘Drawing Currency 


_ CURRENCY MOVEMENTS 


Nov. 88 


Nov. 26 


Argentina PesoJ 
Australia Dollar.] 
Brazil Cruzeiro— 
Finland Markksu 
Greek Drachma. 1 


187.6SI67.94 i 140.00-140.18 
1.17iai.l7ZO 
3,814-2,828 


1.4045 1.4060 I 
3.369.7-5 ^89.3, 
7.6592-7.6776 
349.98-163.00 


HongKong Dollar'. 9,3668-9X706 

Iran Rial. .. J 112.50* 

KirwaitDI nan KO) 0X6296-0.363(8 j0X02(W».302» Netherlands— 


Luxembourg Fr.‘ 73.S5-74.05 
Malaysia Dollar J 2X840-2X920 
New Zealand Dir/ 2.4600 2.4650 
Saudi Arab Rival 4X725-4X775 
Singapore Dollar. 8X940-8.6000 
Sth African Rand 8.1886-2.1914 
UJLE. Dirham. ... 4.4060-4.4116 



Rights 


Unit 


Note Rato* 


6.3725-4.3746 [Frano 

183X6*126.45 barniwiy 

7X8GO-79880 Italy - 

91.90* Ui 


63 .46-61X5 Utorway*. 

2.4100-2.4130 Portugal 

2.0506 2X&SS Spain"."..-. 

3X605-3X618 Sweden. 

2.1675-2X605 Switzerland. 
1.8200- 1X230 United State* 
3.67803.6730 Yugoslavia— 
• Selling rates. 


25.76-26.06 
74.16-76.06 
13X1-13X5 
13X3-11X4 
3. 661* -3.7012 
8270-8300 
298 303 
4.131*4.171* 
10.65-10.78 

202-217 

_l 203i4-2J51i 
_J 10.48-10X9 
... 8.081a -3.051s 

_• ixaixa 

Z 1 267-897 


Sterling ...... — 

Canadian 8..! 10.78 
Austria sch. 
Belgian Fr... 
Danish Kr.... 
Dmirk^.... 

Quildir 

French Fr.... 

Lira. : 

Yen.—.. 

Norwgn ICr„ 
Spanish Pta.; 
Swedish Kr.l 

Swiss Fr. 

Greek Dr*ch 
Irish Punt,.... 


4*a 

11 

7 

4Ja 

6 

ai* 

16ia 

8 
8 

it 

9 

4 

80ia 

18a, 


•0.826007 0.606307 
■0.993638 , 0.789994 
■ - 0.963227 

121X788 116.6684 
61.1783 - 44.8873 
10.9266 - 8.03368 
3.03627 2X8904 
<3.42805 18.31446 
19.31887 - 6.83098 
11863.49 11381.70 
1244X36 .179X50 
(8.79918 16.47139 
169.962 1124.976 
6.64763 16.36701 

B .50168 ; 1.83827 
24.662 ; 91.6653 
10.976648 ( 0.717439 


Nov 26 


Sterling 

U.S. dollar. 

Canadian dollar _ 
Austrian aohllllng 
Belgian franc..... 
Danish Kroner .... 
Deutsche mark... 

Swiss franc. 

Guilder 

French frano 

Urn. 

Yen... 


Bank of • Morgan 
England iGuarant’y 
Index Changes!, 


74X 
141 X 

90.1 
111.1 

86.9 

76.6 
121X 
140.8 
111.1 

64.1 

46.7 
266.6 


—16.1 
+ 28.4 
—3.4 
+3X 
-10.7 
- 6.8 
+6.4 
+8.9 
+3.B 
-16.1 
-MX 
+ 12.3 


• CS/SDR rata tor Nov 22: 1.31568. 


Morgan Guaranty changes: average 
1380-1982-100. Bank of England Index 
(base average 1875 -too). 


EXCHANGE CROSS RATES 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


NOV. 86 


Shortterm. 

7 days’ no 
Month. 


Three months. 
Six month! 


Asian S (dosing ratsi In Singapore^) Short-term 8V9 per cenc seven days 8V9 per cant; one month BV9 per cant: three months 9*i»-9*u per cent; six 
months "SVW per cane one year lOV-IOV per cant. Long-term Eurodollars: two years IIVU’x per cent; three years HVH’s per cent: four years 11 VIZ per 
cenc 6va yean 1Z-1Z^ per cent nominal rates. Short-term rates are call tor U.S. dollars and Japanasa yen; others two days’ notice. 


MONEY MARKETS 


Firmer rates reflect sterling’s fall 


UK interest rates were marked 
op in nervous trading yesterday 
as sterling briefly touched a 
record low on its index. Despite 
the pound's weaker move and a 
consequent upward correction In 
rates, underlying sentiment 
remained fairly bullish. This 
reflected market views that the 
dollar's renewed improvement 
flew in the face of recent eco- 
nomic date suggesting a weaker 
dollar while the prospect of 
weaker oil prices was not seen 
as imparting any lasting influ- 
ence on sterling. 

Nevertheless, for the time 
being, rates reflected short term 
influences and as a consequence 

UK clearing banks’ base 
lending rate 8f9} per 
cent since November 2S. 

three-mooth interbank money 
rose to 9S-9tt per cent from 
9A-0H per cent and three- 
month eligible bank bills were 
pakl at 9ft per cent up from 9| 
per cent Overnight interbank 
money opened at &}-9i per cent 
and traded between 10J per cent 
and 9 per cent 

The Bank of England forecast 


FT LONDON 
INTERBANK FIXING 


(11X0 ami. November 26) 

8 months U-S. dollar* 


a shortage of around £450m 
with factors affecting the market 
including maturing assistance 
and a take up of Treasury bills 
together draining £7 32m and 
Exchequer transactions a further 
£20m. On the other hand there 
was a fall In the note circulation 
of £265m and banks brought 
forward balances £ 20 m above 
target 

MONEY RATES 


The forecast was revised to a 
shortage of around £350m and 
the Bank gave assistance in the 
morning of £115m* This com- 
prised purchases of £33m of 
eligible bank bills in bend 2 15- 
33 days) at 9| per cent and £53m 
of eligible bank bills in band 3 
34-63 days) at 9$ per cent In 
band 4 (54-91 days) it bought 
£2 9m of eligible bank bills at 


9{ per cent 

In the afternoon the Bank gave 
additional assistance of £136m, 
comprising purchases of £43m of 
eligible bank bills in band 2 at 
91 per cent and £31m in band 3 
at 9} per cent In band it bought 
£ 62 m of eligible bank bills at 
S| per cent. It also provided late 
assistance of around £40m, 
making a total of £29 Lm. 


NOV. 88 


Overnight-. 
One month. 


Two month* — [6.76-6.90 : 10se-103« 

Three month*- 

Six monthe- 


Lombard 

Intervention - 


Frankfurt^ Peru | Zurich , Amst'dam | Tokyo 


MiUut '• Brussels 


Dublin 


p .40-5.55 

te.40-5.sa 


1QV 

10V1O7* 


B.70-BX& ; 105* 103* 
0.7O-0XS I lOIS-lOSg 
fl.B l — 

11 


1M-1M 

4*-4* J 

5VB* I 


fito-fifi* 

Bft-Bjj 

its* 


6X187B 

6.40620 


167*171* 
17-1 7i* 


6X4375 17lg-17l* 


11X0 , 131*14 

106* 107* . 141* 143* 
— ; 14U-1413 

101*10** - 143*- 145* 
101* 103* | 141*. 145* 


-I - 


- i 6 s * 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


NOV. 86 1 

Sterling - 

CertMoatei Interbank 

Local i 

Authority ! Company 



I 

i Eligible , 
■ Bonk 

! Eligible 
i Bank 

Fine 

Trade 


of deposit | 

deposits I Deposits j 

Deposits 

■Buy) 

: iSeil) 

■ (Buy; 

[Sell) 

(Buy) 


Overnight-.-... 

8 days notice-.. ■ 

7 days or _..i 

7 days noUoe... 

One month ■ 95*- 1 

Two months.—) B-**-! 
Three months . 

Six months. 

Nine months . J 
One year I 


9-10 >s 


— I 


9l*-85s 

9i 4 -9i* 


91<-93» 


8-93* 



Bta-JW* 

Cg 

Sir!? 

Sil:iS 


J 9 a*- 01, 

9VB7 B j 

»J«-9ia > 

J 

_ 

i - 


I? ! 

91, . 

art 



; 9*4 

97* 

. . 



9* 

. *?» 

10 

ou 

0ft 

0 

• 04 

OT* 

— ‘ 

— i 

i 

i _ 

• 

J "lO 

— i 

• 

_ 

| 

, _ 




03* 

0tt 

9'* 

Bie-Bjj 


10* 

99 


TjjosI AuthJ 
negoBabie i 
I bonds j 


Local 

Authority t 


I Finance 
House 


• Cart 
Of 


bid 9 8/16 


offer 96/IB 


6 months U.S. <to(t*r» 
bid 9 7/18 offer 9 firtfl 


The fixing- rates era the arithmetic 
means, rounded to tht nearest one 
eixtemth, of the bid and oltoteti mat 
tor SI Dm giMtsd by ths nutkat to 
five referaoce banks at 11 am each 
working day. The banks art National 
Westminster Bank; Bank of Tokyo. 
Deutsche Bank. Bangui Rationale do 
Faria and Morgan Guaranty Trust. 


Orta month — r lOU-Big 
Two months—.' lOl* 9r* 
Three months- 10 1* 9 t* 
Six months...— 1 lOU-BT* 
Nina months— 1 ”” 

One year 

Two years- 

Three years..-. . 

Four years—....- 
Five years— — 1 


Deposits 'Deposits' Deposit^ 


SDR . ECU 

Linked : Linked 
Deposits • Deposits 


I “ 


101* -97, 
10M-97* 


_ , 


101 * 

iSS 

107* 


! 94* 

- 95. 

0t» 

io 

10 

: io* 

t 


I B.7M.B6 • 
. S J5-8XB l 
3JO-B.OS ' 
B.S-8.4 ' 
9.4 S.B 
B.7SJ9 


gl*-6fl* 
85* «7* 


94 98* 

S'* 2* 

91*-0ts 


9 01* B/i-10 


ECGD Fixed Rote Export Finance IV: Avnrage Rats of Interast uanod 
October 3 to November 6 1934 (inclusive): 10.618 per eant. Local authorities and 
finance houses seven days’ notice, others seven days’ lived. Finance Houses 
Base Rote (published by the Finance Houses Association): 11 per cent From 
November 1 1084. London and Scottish Clearing Bank Rates (* r lending S4-&W 
oec cent. London Deposit Rates For sums at seven days’ notice 6-6** pei cant. 
Treasury Bills: Average tender rates of discount 8.0066 par cant. Certificates of 
Tex Deposit (Series 6); Deposit £100.000 end over held under one month S> 4 per 
cenn one-three months 9V per cent three-six months 9** per cent; six-nine 
months 10 per cent; nlne-12 months 10 per cent. Under £100.000 9»» per coni 
from November 7. Deposits held under Seriee 6 10 per cent. The rate for 
add deposits withdrawn for each 7 per cant. 


MONEY RATES 


NEW YORK (Lunchtinw) 


Prime rats 

iivn* 

Broker loan rate 

10-IOta 

Fed funds 

9 

Fed funds nt intervention ... 

— 

Treasury Bills 



7.20 


8-30 

Three monlh 

BXS 

S'* month 

8.47 

On* year 

B-w 

Treasury Bonds 


Two yesr 

1fi0*u 

Three year 

IIi’b 

Four year 

lOl^H 

Five year 

106S 

Seven year 

106 «m 


102“n 

30 year ...... ...... 

103*S 


Softer trend 


Three-month sterling prices 
were weaker io the London 
International Financial Futures 
Exchange yesterday, reflecting 
an upward adjustment in cash 
rates on sterling's weaker trend. 
With the prospect of another 
early reduction in UK clearing 
bank base rates receding 
Slightly, three-month sterling 
reacted less favourably than 
other sterling-based instruments 
to the pound's decline. 

As an example, gilt futures 
finished the day little changed, 
despite sterling's weakness on 
fears of lower oU prices. This 
sector of the market appeared 
to take a longer-term view, gain- 
ing support from low inflation 
rate prospects and the current 
upsurge in U.S. bonds and 
equities. 

U.S. Treasury bond futures 

LONDON 


opened unchanged and remained 
In a fairly narrow range until 
after the cl erne of business in 
London when U.S. activity en- 
couraged a firmer trend. In 
London there appeared to be 
little incentive to move out of 

the current trading range. Fears 
that U.S. interest rates had little 
further downward potential were 
countered by the Fed's latest dis- 
count rate cut and further 
reductions in prime rates, sug- 
gesting an endorsement of the 
recently perceived economic 
slowdown. 


FT-SE 100 INDEX £25 per lull index 
point 


Clma Hkjh Lew Prav 

Dec 117.80 117.W 117.05 116.40 

March 118.10 — — 116.45 

June 118 30 — — IIS 85 

Ext volume 300 (162) 

Previous day's open ir.t 933 (333) 

U.S. TREASURY BONDS B% SI 00.000 
3Zndu ot MM-.. 


THREE-MONTH EURODOLLAR 
points ot 100% 


Sim 


90.61 

90.65 

90X9 

90 61 

90.30 

90X7 

90X7 

90.35 

89.87 

89.92 

89X7 

89.92 

89.48 

89X1 

89.45 

89.52 

89.10 

B9.12 

89.08 

89.15 


Dec 
March 
June 
Sept 
Dec 

Est volume 3,116 (4.027) 

Previous day’* Open kit 11.600 (11,484) 


Close High Low Prev 

Dec 7346 72-13 73-03 73-06 

March 72-15 72-19 72-15 72-17 

Est volume 1.578 (2.574) 

Previous day's open int 2X72 (1X89) 


CHICAGO 


THREE-MONTH STERLING C50.000 

points ot 100% 


US. TREASURY BONDS (CUT) S'. 
STOO.OCO 32nd* of TOO - '. 


Clow High Low Prav 
Dec 90 Z9 90.31 90.24 90.35 

March* 90X7 90.43 90X7 90.49 

June* 90.23 90.30 90X2 90.35 

Sopr* 89.95 — — 90.05 

Dec* 89. 06 — — 89.75 

Ext volume 967 (653) 

Previous day's open fait 6X63 (6.435) 
*£500,000 points of 100". 


20-YEAR 12% NOTIONAL GILT C50.000 
tends of 100% 


NOV. 26 ~ . 

found Starting) 

03. Dollar ^Deutsolie nTk 

J’panose'Yenj French Franc 

Swiss Frano* 

Dtltch Guild 

Italian' Ura 

Canada Dollar, Belgian Fran 


Pound Sterling 

UX .Dollar 

1. ' 
0X33 

1X01 

1. 

3.678 

3.061 

' 896.6 
246.1 

11X6 

BX75 

3.030 

2X24 

4.143 

8.449 

£273. 

1895. 

1.583 

1.318 

74.00 

61.50 

Deiitchemarfc 

Japanese Yon 1,000 

0X78 

3X84 

0.327 

4.064 

1. 

12.45 

80.36 

1000. 

6.062 

38.10 

0.824 

10X6 

1.126 

14.02 

618.1 

7692. 

0.431 

6X88 

80.18 

850.4 

French Franc IB 

Swiss Frano 

0X88 

0.330 

V.067 

0X96 

6X66 

1X14 

268.4 

87.62 

10. 

3.716 

2.691 

X. 

3X79 

1X67 

2019. 

750.2 

1.406 

0X23 

66.72 

84.48 

Dutch Guilder 

Italian Ura 1,000 

0X41 

0.440 

0X90 

ojua 

0.888 

1618 

71X3 

130.0 

2.718 

4.954 

0.731 

1X33 

1. 

1X22 

648.7 

1000. 

0.382 

0.697 

17.86 

32.56 

Canadian Dollar . - 
Belgian Frano 100 

0.638 

1X51 

0.789 1 2.323 
1.623 1 4.870 

186.6 

399.3 

7;ll* 

16X2 

1.914 

4.096 

2617 

5X98 

1436. 

3072. 

1. 

2.139 

46.74 

100. 


Starling 

ux. 

Dollar 

1 Canadian 
; Dollar 

Dutch 

Guilder 

SWISS 

Frano 

D-mark 

Frano It 
Frano 

Italian 

Ur. 

Belgian Frano [ 

Conv. Fin. 1 

Yen 

Danish 

Krona 

9*4 9to 
9to9>4 

9 VST* 
9>«9T a 
BrtlOk 

10 lot* 

87*9 

m 

9ft 8ft 
10ft 10ft 

: 11-111* 

! 11-1 Us 

i WtSAi 
life-; 

BtoXs* 

BSb-SJ* 

57* 6 

6 6t a 

t 6 -H» 
il a*- ns* 

4>*4S* 

6 51* 
4f*-5ri, 
47«-6 

6+fc"^ 

lose-ioi* 

103*107* 
10S* .107* 
111* Hi* 
nft-llft 
nn-itft 

1412-151* 

135,-143* 

141*46 

146*161* 

143,451* 

14 S*- 151* 

103* HU I 103*41 1 

103*411* * 106* 107* | 
101* 11 i 105*101* i 
101*. 11 ; 103*107* ! 

101*11 I 105* 107* 1 

IQS*- III* t IQfe-lOT* ; 

* J 8 
6ft «ft 

t¥4 

as* 

113*421* 
J13*-i2i* 
11 7.-12 s* 
Jlft-lS* 
1158-121* 
1H*-U1» 


Clou High Low Prav 
Dec 109-12 109-21 109-05 109-12 

March 108-21 109-00 108-15 108-20 

June 108-03 — — TOMB 

Sept 111-C3 — — 111-03 

Dec — — — 108-06 

Est volume 3.168 (1.719) 

Previous day's open int 3.508 (3.S14) 
Basis quote (clean cash pries of 
13V % Treasury 2003 less equivalent 
price of near futures contract) 02 to 10 
(32nds> 


STERLING £25.000 S per G 


CIoh High Low Prav 
DSC 1X000 1.2110 1.1970 1.2192 

March 1.1988 1.2100 1.1965 1.2197 

June 1.1985 1X103 1.2010 1X197 

Est volume 2X72 (479) 

Previous day's open Int 5.567 (5.968) 


DEUTSCHE MARKS DM 
DM 

125.000 

S per 


Close 

High 

Low 

Prav 

Dsc 

0X271 

0X289 

0X2G6 

0.3307 

March 

0X300 

0X318 

0.3300 

0.3338 

Junta 


— 

— 

0.3716 

Est volume 433 
Previous day’s 

(82) 

open IM 

384 (333) 

SWISS 

FRANCS SwFr 

125,000 

S per 

HuriV 

Close 

High 

Low 

Prav 

Dec 

0X968 

0X992 

0X368 

0.4003 

March 

0.4009 

0.4023 

0X010 

—a 

June 

— 

— 

— 

0-4458 



Latest 

High 

Low 

Prev 

Dec 

73-13 

73-16 

73-03 

73-06 

March 

72-23 

72-25 

72-13 

•72-17 

June 

72-02 

72-03 

71-23 

71-28 

Sept 

71-14 

71 -IS 

71-08 

71-10 

Doc 

70-30 

71-00 

70-24 

70-06 

March 

70-14 

70-14 

70-11 

70-12 

June 

70-02 

70-02 

69-29 

70-00 

Sept 

— 

— 

— 

— 

Dec 


— 


69-11 

March 

— 

— 

— 

69412 

Juno 

— 

— 

— 

69-26 

U.S. 

TREASURY SILLS (IMM) Sim 

points 

of 100*. 





Latest 

High 

Low 

Prav 

Dec 

81.66 

91.73 

91.61 

91 63 

March 

91 .44 

91X1 

91 40 

91.44 

June 

91.04 

91.09 

91.01 

91 .M 

Sept 

90 65 

90.70 

90.62 

90.66 

Dec 

— 

90 XS 

90.29 

90 33 

March 

£9.99 

90.04 

89.99 

90 02 

June 

83.70 

89-75 

89.70 

89.74 

Sept 

— 

89.42 

89.42 

89.47 

CERT. 

DEPOSIT 

(IMM) 

Sim point of 

100% 






Latest 

High 

Low 

Prav 

Dec 

91.02 

91.03 

90.98 

91.01 

March 

90.70 

90.75 

90.63 

90.66 

June 

30.25 

90X7 

90.20 

90.22 

THREE-MONTH 

EURODOLLAR 

(IMM) 


Latest 

High 

Low 

Prev 

Dec 

90.64 

90.65 

90.58 

80.60 

March 

90.31 

90X4 

90.25 

90X6 

June 

89.78 

89 90 

89.83 

89X2 

Sopt 

— 

B9.47 

89.41 

89.41 

Dec 

89.07 

89.08 

89.02 

89.03 

March 

88.71 

8871 

88.69 

88.69 

June 

BtOd 

88.44 

88X7 

88.37 

Sept 

88.08 

88.08 

88.06 

88.05 


IF YOU PLAY 0.S. 
STOCK AND 
COMMODITY 
MARKETS, THERE’S 
A SMALL PRICE 
TO PAY. 


US SHARE TRADES. OUR COMMISSION. 


PRICE OF i 
SHARES 

ON 100 
SHARES ; 

ON 500 j 
SHARES 1 

ON (BOO 
SHARES 

ON 2500 ‘ 

SHARES i 

$10 

$39 

$58.50 

$8450 

$162.50 j 

$11-15 

$41.50 

$75.50 1 

! $108.00 

$195.50 ! 

$16-29 

$42.50 

$76.50 1 $115.50 1 

$223.00 


WORLDWIDE COMMODITY DEALS 


M .MMlSSh>NSni^ .Ol NTK)T»lH\nLi:\VH YO'*MPKTITIVEI.EVKI S 


Now you can trade through Eastern Capital 
in securities, options,bonds and commodities. 

At extraordinarily low rates. You earn interest on 
funds awaiting reinvestment. So call us on 
(01) 250 0798 or send the coupon below. 

Or pay the consequences. 

| To: Ea5iem Capital, 9 Leonard Srreer, London, EC2A 4HP""~j 
j Please send me a commission schedule and brochure. j 

| 

| l Irtiww 


Eat volume 281 (2) 

Previous day's open int 539 (541) 


JAPANESE YEN Y12.fim $ per Y100 


Close High Low Prav 
Dec 0.4065 0.4074 0.40K2 0.4081 

March 0X096 0.4103 0.4995 — 

June — — — 0.4323 

Eat vofcans 397 (nil) 

Previn* — day's open Int 377 (377) 


STERLING (IMM) Ss per £ 



Latest 

High 

Low 

Prav , 

Dec 

1.2000 

1X040 

1.1BSS 

1.2125 j 

March 

1.1900 

1X030 

1.1945 

1.2115 

June 

1.2010 

1.2010 

1.1940 

1.2125 

Sept 

1.2000 

1X010 

1.1950 

1X135 

Dec 

1.1280 

1.1995 

1.1980 

1X145 

GNMA 

(CBT) 

8% 2100,000 32mto ot 

Dec 


60-25 

69-15 

69-18 

March 

69-04 

69-04 

68-26 

68-28 

Sept 

— 

— 


67X1 

Dec 

— 

— 

— 

67-18 

March 

— 

— 

— 


June 

68-30 

67-00 

66-27 

66-27 


1 EASTERN CAPITAL 

THE STOCK & COMMODITY || 
DISCOUNT BROKER j=] 


CLASSIFIED ADVERTISEMENT 
RATES 


Commercial and Industrial Property 
Residential Property 
Appointments 

Business, Investment Opportunities, 

Business for Sale/Wanted 
Personal 
Motor Cars 
Hotels and Travel 
Contracts and Tenders 
Book Publishers 

Premium positions available 
(Minimum size SO column ems) 

£6.00 per single column cm extra 
For jurther details write to: 

Classified Advertisement Manager 
Financial Hines, 10 Cannon Street, EC4P 4BY 


Per 

Single 

line 

column cm 

Minimum 

Minimum 

3 lines 

3 cm* 

9.50 

33.00 

7.50 

25.00 

10.00 

3150 

9.50 

33.00 

7.50 

25.00 

7.50 

25.00 

7.50 

25.00 

9.50 

33.00 

— 

ret 16.00 


£ WORLD VALUE OF THE POUND 


The table below gives the latest available rate of exchange for the 
pound against various currences on November 26, 1984. In some cases 
rate is nominal. Market rates are the average of buying and selling rates 
except where they are shown to be otherwise. In some cases market 
rates have been calculated from those of foreign currencies to which 
they are tied. 


Abbreviation sz (A) approximate rate, no direct quotation avaflabfer 
(F) free rate; (P) based on US. dollar parities and going steriing-dollar 
rates; (T) tourist rate; (Bas) basic rate; (bg) buying rate; (Bk) bankers* 
rates (cm) commercial rate; (ch) convertible rate; (fn) financial rate; 
(exC) exchange certificate rate: (nc) non commertiad rate; (nom) 
nominal; (o) official rate; (sg) selling rate; (c) controlled rate; 
(u) unified rate. 


COUNTRY 


CURRENCY 


VALUE OF 
£ STERLING 


Afghanistan .... Afghani. — . 

Albania Laic 

Algeria Dinar 

iHrffi— I French Franc 

Andorra.- 1 Spanish Peseta-. 

Angola. Kwanza 

Antigua- E. Caribbean f 

Argentina....— Now Peso 

Australia Australian S 

Austria Schilling 

Azores Portugese Escudo 

BaMemas Bn. Dollar 

Bahrain Dinar 

Balearic Isles. Bpo. Peseta 

Bangladesh Taka 

Barbados ......... .... Barbados 5 

Belgium — B. Frano 

Belize — BX. 

Benin ......... O.F-A. Frans 

Bermuda Bda S 

Bhutan Indian Rupee 

Bolivia Bolivian Feao 

Botswana. Pula 

Burkina Faso C.FJL Frano 

Brazil Cruzeiro it 

Brit. Virgin Isfea.... UA. 5 

Brunei Brunei 5 

Bulgaria Lev 

Burma. - - Kyat 

Burundi Burundi Franc 


Cameroon.. 

Ci mnrln- - 

Canary Idamh!— 

Cope Verde is 

Cayman Is'onde.... 

CenLATr. Republics 
Chad 

Chile 

China. 

Colombia.. 

Comoro Islands..... 
Congo (Brazavllle). 


CJFJL Franc 
Canadian S 
Spanish Peseta 
Cape V. Escudo 
Cay. Is- » 

O.F.A. Frano 
CLFJL Frano 
Chilean Paso 
Renminbi Yuen 
CoL Peso 
C.F.A. Frano 
C.PA. Frano 


Costa Rloa^.... colon 

Cuba Cuban Paso 

Cyprus Cyprus £ 

Czechoslovakia Koruna 

Denmark. Danish Kroner 

Djibouti Djibouti Franc 

Dominica-.... E. Caribbean S 

Dominican Ropub 1 Dominican Peso 

Ecuador — Sucre 

Egypt— Egyptian £ 

El Salvador Colon 

Equatorial Guinea. Ekuele 
Ethiopia. Ethiopian Birr 


Falkland blende— 

Faroe Is’ands -— . 

FUl Islands — 

Finland 

France 

French Cty In Af.. 

Frenoh Guiana 

French Pacific Is. 

Gabon 

Gambia 

Germany (East) 

Germany iWesti ... 

Ghana 

Gibraltar 

Greece ... 


Falkland Is. £ 
Danish Kroner 
Fiji 9 
Markka 
French Frano 
C.FA. Frano 
Local Franc 
C.F.P. Frano 
C.FA. Franc 
Dalasi 
Oct mark 
Deutsche Mark 
Cedi 

Glbraltra £ 
Drachma 


99.00 
9.81 
IA1 6.08 
11X6 
805.45 
03 Ml 37.066 
3X4 

167.795 

1.4095 

86.925 

195.675 

1X010 

0.466 

805.46 

30.70 

8.420 

Uem) 74.00 
l(fn) 75X75 
8.402 

563.0 
1X010 

14.56 

(u) 10,893.77 
1.7805 

673.0 
3,379.66 

1.2510 

8.5970 

I. 2694 

10.90 
154.005 

563.0 
1.5832 
805.46 
107.13 

1.00 
B63.0 
563.0 

119.67 
3.3746 
(F) 108.40 

563.0 

363.0 
lU) 67.3 

1.0795 
0.755 

t loo ml 0.70 
{ mo 14.70 
(l6.1&'0i 
13X4 

206.0 <sa) 
3X4 

(IO) 1X010 
t|7i 3.603 

liO) 82.49 
t|Fj 141.52 
/ 0.9939(14) 

1 1.4370)8) 
3.0746 

410.90 
tPl 2.475 

1.0 
13.24 
1.3496 
7.6684 
11X6 

563.0 

II, 86 

196.0 <*g) 

563.0 
B.00 
3.6775 
3.5775 
46X0 

1.0 

151.49 


COUNTRY 

CURRENCY 

VALUE OF 
£ STERLING 



13.24 

Grenada — 


9.34 

Guadeloupe 


11.26 


.. U.S. s 

1.2010 

Guatemala 

~ Quetzal 

1.2010 

Guinea 

.. Syll 

20.64 

Guinea-Bissau 

.. Peso 

100.93 

Guyana 

- Guyanese 6 

6.0675 

Haiti.-- 

.. Gourde 

6.006 

Honduras- 

- Lempira 

2.4683 

Hong Kong ... 

.. H.K. 8 

9.3715 

Hungary———... 

.. Forint 

62.67« 



48.1305 

Indio. 

.. Ind. Rupee 

14.65 



1,270.20 

Iran 

.. Rial 

112.60 <sg> 

Irna- 

.. Iraqi Dinar 

0.3775 

Irish Republic.... 

. Irish £ 

1.1825 


.. 8hekel 

698.0 

Italy. 

. Ura 

2,273.0 

Ivory Coast 

.. C.F.A. Frana 

563.0 

Jamaica — ... 

- Jamaica Dollar 

B.1075 

Japan 

- Yon 

296.50 

Jordan 

.. Jordanian Dinar 

0.485 

Kampuchea 

.. Riel 

N/A 


- Kenya Shilling 

18.37 

Kiribati - 

.. Australian 8 

1.4066 

Korea- Ntht 

- Won 

1.67c nl 


.. Won 

993.48 

Kuwait— 

.. Kuwaiti Dinar 

0.3632 

Laos 

.. New Kip 

42.035 


- Lebanese £ 

9.210 


Malutl 

2.1B75 


.. Uberian S 

1.2010 


.. Libyan Dinar 

0.3555 

Ueohenstein 

.. Kwh* Franc 

3.03 

Luxembourg.. — 

.. Lax Frano 

74.00 


..Pataca 

9.76 



196.075 

1 Malagasy Republic MG Frano 

766.SO 

Malawi 

.. Kwacha 

1.83 

Malaysia 

.. Ringgit 

2.8880 

Maidive Islands.. 

Ruflvaa 

9.0673 


C.F.A. Franc 

563.0 

Malta 

.. Maltese £ 

0.58 


.. Local Franc 

11.28 

Mauritania. 

Ouguiya 

BO. 09 

Mauritius- 

.. M. Rupee 


Mexico 

.. Mexican Peso 

lfFJ8S9.il 
\ iCl223.26 

Mlaueton 

■■ Local Franc 

11.26 


.. French Franc 

11,26 

Mongolia 

.. TuorlK 

4.56 ill) 

Montserrat- 

-. E. Caribbean 6 

3.84 

Morocco 

.. Dirham 

11.25(*g) 

Mozambique 

.. Metical 

(A) N/A 


.. SJL Rand 

3.1875 


- Australian Dollar 

1.4055 

Neoal 

. Nepalese Rupee 

20.07 

Netherlands. 

.. Guilder 

4.1425 

1 NetherlandAntlllsa Antillian Guilder 

2.150 

New Zealand 

.. NX. Dollar 

2.4625 


.. Cordoba 

18.28 

Niger Republic... 

.. C.F.A. Frano 

S63.0 

Nigeria 

.. Naira 

1.0640 leg > 

Norway ...» 

.. Norwegian Krone 

10,665 

Oman Sul'ate of. 

.. Rial Omani 

0.418 

Pakistan 

.. Pakistan Rupee 

17.40 

Panama. 

.. Balboa 

1.2010 

Papua N. Guinea. 

. Kina 

1.1093 
i2B8.36iI0i 
•’475.79- 111 
( 389.04. 12) 

Paraguay - - 

.. Guarani 


COUNTRY 


CURRENCY 


VALUE OF 
E STERLING 


Peru Sol 

Philippines Philippine Peso 

Pit Balm Islands....- iNew^Jand S 

Pobuid — Zloty 

Portugal. Portugu'ae Escudo 

Puerto Rico ........... ux. 5 

Qatar Qatari RyaJ 

Reunion Island French Frano 

Romania.. — Leu 

Rwanda,.- Rwanda Frana 

SL Christopher— E. Caribbean 3 

St. Helena St. Helena £ 

St. Lucia E. Caribbean 

St. Pierre - Local Franc 

SL Vincent. E. Caribbean > 

Salvador El /See El Salvador) 

Samoa American - U.S. • 

San Marino - Italian Lira 

sno Tome A Prin... Dobra 

Saudi Arabia Saudi Ryal 

Senegal- C.FJL Franc 

Seychelles. S. Rupee 

Sierra Leone— Leone 

Singapore. Singapore S 

Solomon Islands ... Solomon to. S 
Somali Republic-.. Somali Shilling 

South Africa. Rand 

Spain Peseta 

Spanish ports In 
North Africa Peseta 

Sri Lanka S. L. Rupee 

Sudan Republic — Sudan £ lu) 

Surinam S. Guilder 

Swaziland Lilangeni 

Sweden - 6. Krona 

Switzerland Swiss Franc 

Syria Syrian £ 


Taiwan - .... 

Tanzania 

Thailand 

Togo Republic 

Tonga Islands 

Trimdod 

Tunisia 

Turkey 

Turks A Calooa.... 
Tuvalu 


New Taiwan S 
Ton. Shilling 
Baht 

C.FJL Franc 
Pa'anga 

Trinidad A Tob S 
Tunisian Dinar 
Turkish Ura 
U.S. S 

Australian 5 


Uganda Uganda Shilling 

United States UX. Dollar 

Uruguay Uruguay Peso 

Utd. Arab Emiatos, UJLE. Dirham 

U.SJa.R Rouble 

Upper Volta - one Burkina- Faso 

Vanuatu Vatu 

Vatican Italian Ura 

Venezuela Bolivar 

Vietnam Dong 

Virgin Island U.S— UX. Dollar 

Western Samoa .... Samoan Tala 

Yemen IMth).... Ryal 

Yemen ihi s. Yemen Dinar 

Yugoslavia. New Y Dinar 

Zarie Ropullc. Zaire 

Zambia Kwacha 

Z mbabwe Zimbabwe S 


exerAlS, 572X9 
83,40 

8.4625 

15B.B7 

195.075 

1,2010 

4.40 

11X6 
rfCimai.O 
1 IN. Cl 14.4 
189X1 

3.24 

1.0 

3.3650 

11X6 

3.24 

1.2010 

2.373.0 
54.33 

4X750 

563.0 
B.SOisg) 

(0>3.I5 

2.5970 

1.5076 

31.226 

2.1873 

205.45 

205.45 

31.00 
1.58 
2.160 
2.1875 
10.403 

3.03 

t( AI 1179.0 
l iCM/4.7140 

47X8 

81.77 

32.00 

563.0 
1.4065 
2.8626 

0.9S6 

516.14 

1.2010 

1.4055 

687.50 

1X010 

81.51 

4,4086 

1.0566 

121.0 

2.273.0 
((41 6.16 
^ |51 B.00 

f 161 15.17 
tO) 18.46 
1X010 

(AX. 07 5 

6.91 lag) 
0.41 10 
237.S6 

49.0 

2.0 

1.7230 


• Rate is the transfer market (controlled), it Now one oflWot nsto. (I) Boscd on gross rates ngolnsi Russian rouble, tl) Essentia) goods. (2) Prelerannal 
rate lor priority imports such ss foodstuffs. (4) Preferential rate for public sector debt and essential imparts. (5) Preferential rate. (6) Free rata for luxury 
imports, remittances of money abroad and foreign travel. (7) Parallel rale- (8) Rate for rsmlnonces of foreign currency by Egyptian* work Inn abroad and tm.rUi/ 

. (11) Parallel rare. (12) Rat* tor import*. (13) Essential imports. (14) Naarlv all business tranaamions ur,sl *‘ 


(9) Banknote rale. (10) Rate tor experts. 
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INTERNATIONAL CAPITAL MARKETS 


OVER-THE-COUNTER 


Ouco 


PLM 

PNC 

P3MB 


.12 

2.32 






— 

— 









Pacer s ISO 

142 

Stock 


Sites 

lHods) 

High Low Ust 

Ding 

Sw* 


Sates 

IHndi) 

Krgfe 

Low 

Last 

Chifl 

Patfst 

Facial 

PacoPh 

80 

272 

367 

35 

Continued from Page 36 


OWem 

Cfciflw 

n2 

£8 

142 

35 

33% 

33 

32% 

3ft 

32% 

33 


PancMi 

Pans* 

.13 

81 

5C 

NutnF 


244 





OieS ttO 260 

>49 

20% 

19% 

ift 


PartOh 

» 

xS2 


10 


5% 

-i 

CmcBcp 


129 

IS 

14% 


+i« 

Pa BUM 


61 

NuMaj 


21 

9% 

9% 

«i 


OnUiW 


41 

5% 

5% 

ft 

Patrid 


44 








Onyx 


309 

ft 

1% 

1% 

•J* 

PaJHr 


754 



O 

-O 




CioncC 


202 

1/% 

16% 

17 


PauiPr 


19 

OCG Tc 


23 

2!, 

2% 

ft 


Opncfl 


33S 

Z ft 

76% 

27% 

-% 

PayN 

a 

7 

0*wA 


147 

sk 

J% 

ft 


Qrounc 


30 

12% 

12% 

12% 

4% 

Paycfn 


1055 

oofitc 


85 

3% 

3 

3 

•i 

OW 


143 

6% 

6 

6 

ft 

PiSfllHG 


437 

Oorawr 


135 

4 

£ 

ft 


OaCi 


5B 

6% 

5% 


F’eanH 


276 

Oct: -: 5 


85 

1ft 

lift 

13% 


Ostam 

20 

<5 

15 

14% 

14% 

ft 

PegOd 

OBr 

SM 

OTIsLog 

92 

7* 

2% 

ft 

2% 

OtMP 

268 

27 

27% 

27% 

37% 

■ft 

PanaEn 

2 

HQ9 

OgiM 5 

467 

W. 

34 

3ft 


OvrE*p 


6 

11 

10% 

11 

■ft 

Penw 

75 

74 

OraoCa 

268 

*100 

41% 

4'm 

41% 

-% 

OwwM 

X 

3 

13 

12% 

13 

ft 

PB006* 


127G 


2W *%*%*% 

P-Q 

13 &k 
212 
1251 


ft 

44 

ft 

111 2 

15b 

64? 

13J, 

151. 

Pi 

? 

}" 

9 

1ft 

22% 

&. 

28b 

8b 


5b ft 

**+ 44% 

ft ft 
<ft 4b 
ft Si, 
11 11 
15b 151? 
ft ft 
1ft ift 
1ft 1ft 

ft ft 
fib ft 
Ift 11!j 
ft ft 
2ft 2ft 
ft ft 
« fft 
21b 2lt 
ft ft 
25 2S 
2ft 26 
ft 5% 


FT INTERNATIONAL BOND SERVICE 


' The list shows the 200 latest international bond issues for which an adequate secondary market exists. The 
following axe closing prices for November 26. 


OS. BH1AB 
STRAIGHTS 
Aon Credit !2Vs B8_ 


hand 

150 

100 

100 


Arab Rtp 73* 92 

Bank ai T(*yo 13%’i 91 

Caste Nh Teh 13** 91 100 

CtnsSaa Pae 12* 99_ 75 

DirvTBO USA 12V. AS GOO 

Cranial Im l?v« 86 125 

bsftraun 13* 91 100 

Danaarii Kingdom 13 91 100 

Denmark Kiagriaai 13V. 91 

Denmark 13*i 86 XW 

Drank Kcntn 14 81 

LNB 12'/, SO 

LI B. 12* 94 


EI.B. 13 96 

b-ln Bk Japan 13V« si 75 

Ewan Dav Cup 12 69 .— ... 100 

Reridi Fed Sen 12*, 89 100 

SMAC 0.'S At 13 3S 200 

IBM Grata Cup 11* B7 ZOO 

Won 94 Japan 12* 89,..,. 100 
Indua Bk Japan 13* 91 ...... 125 

Japan Ai t Lnu 12* 94 70 

Jepai Bn linns 13* 94 160 

LT.C.9. 12* 9T_, 100 

MeBon Bnk 13 87 100 

Hand lynch 12* 89 100 

Hmeua 11* B7 100 

Mnkiski Cop 13* 89 IN 

Uontqpi 13* 91 100 

MenmaL Car 12* Bt 7D 

Morgan Gurany 12* 88 150 

Ifagai Bandy 12* 89. 150 

Hawtaotatand Pro, 13 91 75 

Mppi» Cnd Bk 13* 89 , 100 

Kppon Trie II* 90 100 

Mm Scan ftp 11* 8! 190 

Nth Arana 12* 9T 100 

Pn My J.C. 12* 91 100 

(Mm Hydra 11* 12 

Quetec ftnriKe I2V* 94 

Hahton Puna 12* 89 

RoctaMer Op 13* 89 

Rofd Bk id Cm IUi 89 _ 

Sean 0/S fin II* 91 ...... 

Sec Pat 0/S Fa 12 92 

Stood 12 88 

Stand 13* 89— . 


Yirid 

11.78 

11J1 

12J3 


12.27 

12.11 

12.78 

11.48 

1186 


11-52 

1133 

ID. 93 
11.62 
12.12 
nsa 

12.19 


Fb 12* 91. 


Smdn Kjngdui 12* B9. 200 

Team Cape* 12* 57 300 

Tma Capital 13* 59 200 

Tens lew Uu II* 91.-,.- 150 

Tnlqm Uet 12* 94 50 

Tonw One Bk 12* 58 100 

VIM Omy Pro 12* 87 150 

WqeAeeunf 12* 97 ISO 

Wdrld Bank 12* 94 200 

Yasuda Tittfin 12* 89 100 

Am age pnca dm 

rareac inn 

STHMGHIS 


Anci inn 9* 91 

Men Dee Sink 8 94 

AirakHMoWK 7* 94. 
Bara Tramnd 7* 94 . 
Credit tetrad B* 94 . 


Brora •» 

fid Oder Ay. iroek 
102 * 102 * + 0 * + 0 * 

108* 108* +9* +1 
185* 186* +8* +1* 

157* 187* +8* +1* 12.62 
181* 102* +0* +0* 12.17 
IB l* !BI* -to* +ito 11.77 
181* 102* +0* +1* 1146 
104* 184* +8* +1* 12X4 
103* 103* — 0V« +0* 12.12 
IH 104* +0* +1* 
+104*186* -8* +0* 

184* IQS* +0* +8* 

183* 184* +0* +0* 

105* 105* +0* +1 
104* 1047b +0* +1* 12-22 
108* IBS* +9* +1* 1138 
+181*102* - - 11.47 

181* DC* 8 +1* 11.78 

100* IfflWr 0 0 12JB 

1DZ* 192* -8* +9* HER 
104* 185 48* +2* 

188* 199* +0* +1 
105* 106* 0 +1* 

189* 119 +B* +1* 

103* 183* 40* 48* 

182* 103* + DVi 41* 

181* 182* 48* +1* 

101 101* +0* 41* 10X5 

186* 186* 40* +6* 104 
+104*185* 48* +8* 12X9 
181* 102 0 +0* 12X5 

100* 207 V« 40* 48* MAS 
101* 101* B 48* 11X6 
102* 183* 8 +1* 12X5 

IBS* 186* -8* +1 12X5 

101* 101* 48* 42* 18X6 
98* 99* 40* +1* 11X6 
182* 102* -0* 40* 12X7 
103* 184 48* 41* 11X0 

*198*99* 48* 41* 11X7 

101* 182* 48* +0* 11X8 
183 183* 48* 40* 11X2 

+183 183* -I* +8* 12X2 
98* 99* +8* +1* 11.78 
S3* 188* +8* +1* 11X0 
98 98* +8* +1 12X5 

182 182* +8* +0* 11.11 
IBS* 197* +0* +1* 11.43 
101* 102* +8* +0* 12X4 
182* 102* -0* +8* 11X7 
1827b 183* +0* +1* 11X4 
104* 104* -0* +0* 12.14 
99* 180* 40* +2 11.81 

+185*109 -1 -0* 11X2 

101* 101* 0 +1* 11X2 

182* 182* +0* +1* 11X9 
181* 181* >0* 41 11X3 

185* 115* 48* 41 11X8 

+1BB*181* +8* 41* 12X2 
On fey +8* tat neak +1 


Emfina 7* 94 

10 

in* 

108* 

-0* 

+0* 

777 

la -An Den Bk 7* 94. 

IS 

100* 101* 

+0* 

+0* 

7J7 

1 tor Zatond 7* SO.... 

15 

mi 

100* 

0 

+0* 

7.18 

WraM Bank 7 94 

20 

98* 

99* 

+0V* 

+0* 

7.11 


A mig a prica cfcaaye 0c day 40* ea weak 40* 


0TH8J STRAIGHTS Iran 

ttrptar Craft 14 91 CS 50 

Oramfc Bogdan 13 B9 CS.... 100 

Fed teams 12* 87 CS 50 

Maritime 137b 94 CS 30 

Mem Tirana 13 94 CS 50 

Time Cera 13 69 CS 50 

Itaue Qy 13* 94 CS 82 

Manual, By 12* SICS 50 

Work! Baik 12* 91 CS 75 

EJ.B. 10* 90 ECU. — - 50 

LIX. 11* 94 ECU 50 

I.U 11 BS ECU BO 

Aegon 8* 89 R 10B 


Bk 7* 89 R. 150 

Dti-cfei 8* 89 R 50 

Fftacb-Gmn B* 88 FL 50 

Hem Zetland 8* 89 R 109 

Qtntaonugei 13* 85 FF — 400 
Air Canada II* 34 £ 40 


Cnd Europe 11* 92 £ 

Denarii 10* 89 £ 

Oanovk 11* 94 E 

E.E.L 11* 94 £ 

LIX. 10* 92 £ 

IQ Fmance 8* 99 £. 


11* 94 f 

Mm Zealand 10* 89 £ 

0 K-8 12* 91 £. 


50 

75 

15 

59 

50 

100 

50 

109 

30 

30 

50 


fid Oflar day Md Ml 
+100*101* —2* -2 13.75 

+100*101* 4l* +1* 12.69 
+182*182* 48* 40* 11X8 
+183 103* +1 41 12X4 

,106*105* +8* 41 12.04 

+100*181* +8* +1 12X9 

+10*103* 41 4 1 12X7 

+102*103* 41 41 12X6 

+105 165* 48* +0* 11X8 
IDZ* 183* 48* 40* 10.10 
105* 186* 8 - 8* 1023 

1D1* 182* 8 +0* 1D2B 

183* 184* 0 -8* 7.15 

192* IK* +8* 41 7.13 

182 182 * 0 8 7.83 

101* 102* 48* 4 0* 7.74 
183* 104 40* +8* 7X5 

48* 0 11X6 

0 48* 18X8 

-8* -8* 11XO 
40* -0* 11.13 
8 +8* 11X3 

40* 41* 11X5 
+8* 11X6 


182* 183 
181* 102* 
488 
i 88* 
181* 102* 
Ml* 102 
97 * 97* 


Royal Tnntca 12* 89 £ 

SMCF 11* 94 £ 

Stb Afnca flap 12* 89£ 40 

Unfed Tech 11* 59 £ 3S 

World Bab ID* 59 £ 1D0 

LC.S.C. 10* B4LF 1D0 

Mat in AM ID* 92 If..— 600 

FUMTHK RATE 

NOTES Spread 

B.RL M 5 99 0* 

BssAAnerica O/S 5* 99 0* 

Baik at Mntraai 5 98 0* 

Bantam Tran 5* 98 0* 

Barclays 0/S Im 5 2004 0* 

Brigam 5 2004 0* 

B.F.CJL 5* 99 0* 

are Fn 5* 96 0* 

B.NLP. 5* 99 (Jriyi D* 

Qfcwp D/S 5* 98 S* 0* 


Credit Lyanw 5* 98. 
DaMcta Kmgyo 5* 98. 
Onodaer Fin 5* 89-— 

EILf. 5* 98 

Intend 5* 88 

Italy. Repute 5 94.. 


Uoids Era 5 2084 I 


a* 

a* 

o 

a* 

in* 

o* 

o* 


182* 192* +0* 48* 1X1 
+S7* 98* 8 8 11.71 

87* 98* -0* -8* 11X2 
+184 104* 48* +8* 11X4 
183* 183* I -8* 11X1 
99 Vi 180 8 -8* 11X7 

+1 BOW 101 -BW 8 12X3 

+1M 164% -0* -8* 1BXE 
9SW 99 48* -8* 19X6 

101* 102* 0 40* 10.19 

101* 102* 48* 4V* 10.15 


Bid OHt CdR Cm C)H 
KB 108% >1/4 1I.C9 11X7 
IBB 100* 28/12 11* 11X1 
108* 100* 26/1 18* 1022 
180* IDO* 18/11 12X6 12X2 
188* 106* 2/3 1221 1228 

tlBOWIDI 11/4 13* 13.10 
180* 100* 13/3 12.19 12.13 

K 99* 1/12 12* 12X1 

108* Zl/1 12X4 12X4 
99* 100 19/12 11.19 11X8 

1BBW 188* 14/11 5* 5X2 

10B* 10/11 12* 12.11 
I* 100* 23/11 12 12X0 

90* 100 23/2 12* 1229 

+100*100* 14/3 12* 12X1 
4«* 108 9/5 9X4 9.95 
99* 100* 18/4 11W 113 


fair fin 7W 14, 

i£C. B 92 — 

tl.fi 8 91. 


Esau 5 92 — 

Fatima Brio Stan 8 9l„ 


Godd ini Fin 7* 91 ... 


Ward 8* 92 

Japai Rn Carp 7* 91 ... 


0.KX. Vn 88 


Sucre* CM NucM 8 91 . 


VA>rid Bmk 7% 89 

WbU Bank 8 94 







Midland ha Fit S 99 i 

0* 

in* 190* 

6/3 

12* 

1233 



Bid on* 


YMd 

Mm Bk Danmark 5* 90+- 

0* 

+1B0 100* 

11/11 11* 

11-86 


125 

111* 102* 


7.19 

Oat Waa-Fra 5 88 

0* 

10B* 190* 

10/11 

1344 

1239 


100 

101* 102* 

+0* +0* 7-5Z 

Ooaaratand Col 5* 96 

0* 

1M* 100* 9/11 

11* 

1155 


200 

101* 102* 

+8* +0* 7.70 

festal P top 5* 85 

D* 

109* 111* 

9/2 

13* 

1338 


200 

100* 101* 

+B* +0* 7.44 

Takngia 5* 94 

0* 

108* 100* 15/3 

12* 

12-17 


200 

99* 1UB* 

+9* 0 

7.21 

Total 5* 39 

0* 

+ra*in* 12/12 12* 

12.45 












too 

103* 103* 

+•* -1 

U7 

A mnge grin rtraga Oh Bar I dp mtf 40* 




200 

102* 193* 

+•* +0* 

7.44 








250 

182* 103* 

+0* +0* 

7-43 

com to non 

Cn. 

CM. 


o* 



150 

ioo* ioi* 

-0* -8* 

7.09 

BONOS 

data 

prica m 

Uttar 

ter 


— 

100 

100* 101* 

-0* -0* 

7.73 

Apnmw 3 99 

4/84 

0533498 

90* 

-8* 

131 

— 

100 

101 101* 

40* 40* 

734 

Faroe 3* 90- ■ — 

Fngrag 3 99 

5/84 

70323 154* 
132DJ 102* 

15G 

103* 

-1* 

40* 

238 

737 


IBfl 

102* 103* 

40* -0* 

B.75 

Hand* Motor 5* 90- 

9/83 

884 135* 

137* 

40* 

239 


IbU 

101* 102* 

40* 40* 

7.73 

Kaatsfetnku Rod 4 SO 

10/93 

673 83* 

84* 

0 

333 


11111 

101* 102* 

40* 40* 

7.T7 

Mrai 3* 99 

7/84 

1102 85* 

86* 

-2V. 

-133 


IbU 

102* 103* 

40* -0* 

7.77 

MawbaGi Lid 5* 99 

5/83 

SE7 106* 

197* 

-0* 

7.78 


300 

103* 104* 

40* 40* 

ZJU 

MtoubUi Bar S* 99 . . 

8/83 

396 191* 

102* 

-0* 

238 


300 

90* 91* 

40* 0 

5X3 

Mrata 3* 99 

2/84 

23513105* 

106* 

-0* 

9.19 


100 

108* 100* 

0 40* 

7JS 

Monta 3* 2000 _ 

7/84 

2398 103* 

104* 

-0* 

■39 


250 

101* 102* 

-0* 40* 

0JG 

MVPW (B CD 3* 99- 

3/B4 

1DS2 H* 

89* 

-0* 7-95 


12b 

101* 101* 

40* 40* 

73S 

Kira HXnr 5* SB.. - 

4/83 

6363 89* 

90* 

D 

-UG 



m 

103 103* 

40* 40* 

732 

OH Qn Fnd 3* 99 

10/84 

805 93 

94 

-2* 

333 



200 

101* 1IZ* 

49* 40* 

8217 

Orion Into tog 5* 90 . 

6/93 

2860 123* 

124* 

-0* 

530 


100 

IDO* 101* 

+■* 40* 

7.46 

Sacra 3* 99„ — . — 

10/B4 

5434 96* 

95* 

— BVj 

431 


2U0 

102* 103* 

40* 49* 

735 

Safcsat Horn 3 98 .. .._ 

6/8* 

612 08* 

89* 

-0* 

139 

dang* 0 b + 8V. oa mt +0* 


Sumitomo CWg 2* 99 

5/ 84 

593 83* 

84* 

-1* 

-030 






Tteada Ufa* 3* 2000 

10/B4 

7863 95* 

96* 

>0* 

739 


SWISS FRANC 




Braga 

■a 


STRAIGHTS 

broad 


U Ottar 


nrofe 

Yirid 

Anal On Bnk 8* 90 

100 

+102*102* 

48* 

-0* 

532 

Aral De* Bank 6* 94 

100 

■+103 103* 

48* 

41 

531 

Conui Foods 5* 94 

2UU 


103 103* 

40* 

40* 

638 

Crab Fane* 6 94_ 

12U 


101 191* 

40Va 

41* 

532 

E.LB 5* 94 

120 


99* 99* 

40* 

40* 

534 

Btoric farm 5* 94 

100 


101*101* 

40* 

40* 

534 

Emma 8* 34. 

90 


103 103* 

40* 

40* 

6.79 

Eurnfiw 5* 98 

IOO 


100*101 

40* 

40* 

5.16 

FGH 5* 92 

110 


98* 99 

40* 

41* 

538 

GJUten 6* 97 

71) 


1D2 102* 

40* 

40* 

036 

hi-Bni On Bt 6* 34 

120 


1BZ*l82ft 

40* 

-I* 

531 

Japan Fn Carp 5* 92 

100 

' 

90* 99* 

-0* 

-0* 

6.79 

Japn Higbiraf 5* 92 

160 


SB Vi H 

48* 

40* 

538 

8mm Ba Power 6* 92 - 

100 


102*103 

40* 

4«V| 

636 








Now OransrwA 5*1 94 — 

100 


101 101* 

40* 

-0* 

5.45 

Haw Zaafend Gmt 5* 94 

lbl) 


99 99* 

-0* 

-0* 

535 

(Mac. Mrs 5* 94 

150 


102*103 

-0* 

4l* 

5.49 

Sanaa Ftnana Ud 6 94 - 

130 


101*102* 

40* 

40* 

6.73 

St fa*u Bae Pro 5* 92 

100 


108*101* 

-0* 

40* 

9.71 

Sum Bk N S W 5* 94 

100 


186*101* 

40* 

-0* 

631 

Statsterdag G 92 

75 


+182 102* 

401/1 

41 

5.64 

Total 5* 94 .. 

80 

+100*101 

40* 

40* 

b .11 

Waag Ub 4* 99 

200 

+105 106* 

40* 

40* 

436 

Wart) Bank 6* 94... 

200 

+102*193 

-0* 

-0* 

5.74 


Tokyo Sanyo Bac 3W 99 12/M 

Yiaianuute Pkana'cal 4 90— 10/83 

N*m 01 Co 2* 92 SF 3/M 

Nfpaa Stepan Ca 2 92 SF- 3/M 

Settu Paper 2* 92 SF 4/M 

Mb 5 92 DM 12/83 

San Rarity 6* 92 DM 2/83 


772 SO* 97* +8* SXS 

1483X 124* 125* >7* -4X1 

1852 109 in* -B* 15.56 

881 +93 94 4ff* 33.07 

Bn 148* 148 -1W -2X3 

528 182* 103* +0* 26.72 

365 182* 183* +8* -4.48 


Na Mona 


mrewous day"! price. 


Amiga price change On thy +8* an Merit +8* 


TEN STRAKMTS 

Aiirn Dev Bk 7* 84 


fid 

89* 


Qanga ret 

Offer day weak Yirid 
190* +0* +0W 7X7 


t (My one m a rket maker supplied a price. 

Straight Bonds i Rw yirid to rademprirei o) the mid-pries, the mmol band is 
in leflhnt of c ur ren cy units erupt for Yen fends Mara if is in teflon. 
Chang* hi week - Change cmr pnca a walk carter. 

Haatarg Rata Man: Ctanoaimaud in Mian antes ottanmM rn&atti. Ou- 
pon abawii is nmireum. C. dare - Dare nen coupon bocracs effadiw. Spread 

- Margm atem ao manth offered ran ITT tfena month; $ rime mean no] 
tor U.S. dailais. C.epn. - current coupon. Co. yld - cuntM yirid. 

Conp u tMa bonds: Dr io a una tad in rioUan uiriett mheraut imficaad. Chg. day 

- Change on day. Cm. date - Firs, dare hr cpmarri o n mm shares. Ore. prica 

- Nomtal anrean of feond per share equasud in currency of sbera atcon- 
earaian rare fnad at iuoe. Picn - Per ce nt a ge pranriom of fit carram effao- 
live price of acquiring shares via the bond ow die mesi recant pic* of die 
shares. 

O TTia farondai Tirees Ud. 1884. Bap roi M ct iea re whoda or hi pmt k nay farm 
not pan pi t red without wrinm consam. Data uppM by DATASTREAM hrer- 
wwliaml. 


1 12 


JOr 


60 

SI 


.40 


PecpP; 

Farcapt 
?ersW. 

Fcmw 

P*TOCT 
P'FS 
(W 
pnraAm 
FcStfr 
PicCrie 
Pur Hi 
PurSt 3 « 
PoF» 

PtcyMB 

Pore* 

Pm3 

Pomd 

Pijvrtlc 

PtrCoiw 

PrecCJf 16 

PrpSLq 

Preway .38| 
Pnam 
PreCm 
PncCo a 
Pfronx 
ProoOo 16 
FrogCc 15 
PiOprTr 1^0 

Proicri 
Prerin 
PrilTm 

QMS s 
Quwn 
OukrC 
QraUOe 
QuaSv 

Oumttn 

QusuM 

Ouwol 5 
Cucmr 


rax Ole 

HPM S6 
HaaSn 
RadtnT 
Ra4C* 

FUtton 

flagen 

Ran ire 
Rarmek 
RayEn X* 
Reoang 
Rewn 
BeOknL 64 

Rgcr£ s 20 
Rege s 09 
FWrm 
HW3D 
Renal 

RpAuTO A* 
FlpHih 
PeWrSv 
Reuleri 15a 
Reurtt J39o 
Reaon 

ReyRey 12* 
Rhodes s 20 

Run 

ftcyj 

fife* BO 
RosdS i 1 
RotKsn i 
RcbNg a 06 
Rattan 
Pocfrot 

F tome 32 

Rcyro 

RovPen 

RoytRs 

Royt*» 

RusrPH 

RyenFa 


.80 

.05 

08 

10 * 


SAY M 
SO Sy 
SB 

5FE tOr 
SP Drug t 
SM 88 
Sateofl 
Safeco 150 
SafHHh 
SUuda 
StPM 3 
SriCpt 

SaaBar .05r 

SanoCW 

Saretao 

SnnF .60, 
SuSkPS .72 
ScsnOp 
ScwTr 
Scheror .32 
SdfenA 38 
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World Bank C$100m 
issue has 99-year term 


BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT, W LONDON 

- — ■ —i bear warrants to purchase shares 

at a price of SwFr'S350 compared 
with the recent market value of 
SwFr 3.500. 


THE WORLD Bank is raising 
CSlOflm through a 99-year variable 
rate bond issue in the Canadian 
domestic market, its longest 
borrowing ever. 

Led by Dominion Securities Pit- 
field, Wood Gundy and McLeod 
Young Weir, the issue bears' inter- 
est at a margin of 45 basis points 
over the three-month Canadian 
Treasury bill rate. The coupon will 
be reset each month, however, to 
reflect the pricing of the latest bill 
tender. 

Hankers say the World Bank has 
latched on to the new market that 
has opened up in Canada in recent 
months for long maturity floaters 
with similar pricing structures. The 
paper appeals to institutional inves- 
tors who normally carry a portfolio 
of Treasury bills and want to 
increase their return. 

The issue, which is being placed 
privately, is the World Bank's third 
floating rate borrowing. The other 
two were both in U.S. currency and 
priced off the U.S. Treasury bill 
rate, which the bank regards as less 
volatile than the more conventional 
London interbank offered rate for 
Eurocurrency deposits. 


BMP Bank bond averaff* 


Nov 28 Provkw* 

102X80 102358 

High 1884 Low 
102480 W-056 


panfc officials say the issue forms 
part of a variable rate borrowing 
programme that could total as 
much as Slhh in its current fiscal 
year to June 30, 1985. The final 
amount, however, will depend heav- 
ily on market conditions in both the 
fixed and floating rate bond sectors. 

Proceeds of the issue may at 
some stage be swapped into fixed 
rate debt, but the issue is not imme- 
diately connected to a swap. In- 
stead. the bank will have an inven- 
tory of debt that can be swapped if 
a suitable opportunity arises. 

The international bond markets 
were relatively quiet yesterday with 
the exception of Germany, where 
three new issues were launched, 
two with equity warrants. UBS is 
raising DM 200m through a 3 per 
cent, seven-year issue priced at par 
by lead managers Dresdner Bank 
and UBS (Securities). The bonds 


Unde, the German engineering 
concern, launched a DM 150m 10- 
year, '3ft per . cent bond at par 
through Deutsche JBank with war- 
rants to buy shares at DM 382 com- 
pared with yesterday's dose of DM 
382, while South Africa is raising 
DM 250m through on eight-year. 7ft 
per cent issue priced at par by 
.Deutsche Bank. ' 

In. the US. dollar sector, Sanwa 
. International Finance: launched a 
SISOm, seven-year, Uftrper cent is- 
sue at par throughMorgan Stanley. 
This is the largest fixed-rate issue 
ever for a. Japanese bank and was 
well received despite a generally 
sluggish secondary market Co-lead 
managers are Sanwa International, 
Credit Suisse First Boston; Morgan 
Guaranty and Kidder Peabody. 

The E75m Coating rate note far 
Korea Exchange Bank has been in- 
creased to Cl 00m because of strong 
demand, especially from profes- 
sional dealers attracted by the cur- 
rency conversion option. 


TRW sets up standby credit 


BY OUR EUROMARKETS CORRESPONDENT 


TRW, the Cleveland-based engi- 
neering and defence group, is ar- 
ranging a 3750m, eight-year stand- 
by credit from a group of 12 US. 
and six foreign banks, Mr Charles 
Allen, chief financial officer, said in 
London yesterday. 

The credit will add to the group's 
liquidity, but ”we feel that we are 
likely to make some acquisitions,” 
he added. The credit will bear inter- 
est at the US. prime rate and the 
four largest participants, each with 
$75m. are Bank of America, Chase 
Manhattan, Morgan Guaranty and 
Texas Commerce. 

The company's Y15bn Eurobond 
issue, announced last week, will al- 
so be used for investment in Japan, 
he said. The issue is one of the first 
Eurqyen bonds to be launched by a 
non-Japanese corporation under 


the new rules liberalising the mar- 
ket which come officially into ef- 
fect on December 1. 

“We are moving aggressively to 
extend our international opera- 
tions, especially in the Far East” 
Mr Allen said. 

With total debt of only $367.5m at 
the end of September and a debt to 
total capital ratio of 14.3 per cent, 
TRW has scope to borrow, he said. 
But he noted that the ratio was arti- 
ficially distorted by the company’s 
high level of deferred tax on gov- 
ernment contracts, which counts as 
capital Without that the ratio 
would be closer to its desired level 
of 30 per cent 

During the years 1984-08 TRW 
can generate enough cash flow 
from profits, depreciation, deferred 
taxes and debt at a 30 per cent ratio 


to finance all the necessary fixed 
ami working capital additions for 
existing business or the natural ex- 
tension of those businesses, he said. 

Cash flow resources beyond the 
needs of existing businesses should 
approach nearly Slbn during the 
five year period. “Our task is to in- 
vest it wisely in new growth 
initiatives." 

Mr Allen said the fourth quarter 
results of TRW would not be as 
strong as those for the first nine 
months when sales rose 9.1 per cent 
to S4.5bn and net earnings 35.8 per 
cent to 5207.2m. But the results 
would still be up . on the fourth quar- 
ter of last year. 

The Euroyen issue, which is led 
by Nomura International, will bear 
a coupon of 7 per cent over 10-years 
and carry an issue price of par. 


IRI seeks new 
terms on 
$500m loan 

By Ow Euromarkets 
Correspondent 

ISTITUTO per la Ricostruzione In- 
dustriale (IRI). Italy’s state holding 
company, is to renegotiate the 
terms of two Euromarket loans to- 
talling S500m to achieve lower 
costs, according to Dr Massimo Am- 
ari, a senior executive responsible 
for foreign borrowing. 

The two loans affected are each 
for $250xn and were signed in April 
1982 and September 1983. IRI 
wants the margin reduced to ft per 
cent over Eurodollar rates and is of- 
fering to pay a ft* per cent renego- 
tiation fee. 

The original terms on both loans 
provided for a ft per cent margin for 
the first four years, rising to ft per 
cent for the next four. IRI would not 
seek to extend the maturities as 
well, said Dr Amari. 

The renegotiation bas nothing to 
do with UlTs already reported plan 
to raise a loan of up to Ecu 300m, 
which should bear a margin of only 
ft per cent for the first two years 
rising to ft per cent for the next 
eight 

Board approval for this borrow- 
ing is expected shortly, and it 
should hit the market soon. IRI has 
already started talking to prospec- 
tive lead managers about the deaL 


SEC to give go-ahead 
for EEC Yankee bond 


BY MAGGIE URRY IN LONDON 

THIS week the first non-doll ar Yan- 
kee bond - a European currency 
unit 150m 12-year issue for the EEC 
- should get clearance from the Sec- 
urities and Exchange Commission 
to go ahead. 

It is easy to see the appeal to the 
EEC of raising capital in a new 
market and publicising the Ecu. But 
why should Americans want to buy 
it? 

There is dearly some interest in 
the issue among U.S. investors - at 
least among those who have heard 
of tiie Ecu. But the big buyers can 
be tracked down to a couple of large 
pension funds both managed “in- 
house." 

Their philosophy seems to have 
two main strands. First, by buying 
a bond denominated in a basket of 
currencies, they are not taking a 
currency speculation -on, say, the D- 
Mark but are diversifying out of the 
strong dollar. Second, yields on Ecu 
bonds at around 10ft per cent are 
much closer to dollar yields than to 
yen or D-Mark returns. 

The D-Mark accounts for 32 per 
cent of the Ecu, and some of the 
other constituents follow D-Mark 
movements. But yields on D-Mark 
bonds are nearer 7ft per cent 


The counter argument is that an 
investment in a basket is a diluted 
investment - if the D-Mark reas- 
serts itself against the dollar, also 
causing ‘ strains within the Euro- 
pean Monetary System, investors 
would be better off in the pure cur- 
rency despite the lower yield 
If this issue does go well, it will 
just be the beginning of a number 
of Ecu deals in the UB. domestic 
market If it does not it could signal 
the start of issues in single curren- 
cies rather than baskets. There is 
dear demand for yen Yankees too, 
as investors cast around for curren- 
cy diversification. 
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Notes Due November 1988 
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per annum with a Coupon Amount 
of U.S.J5 153.47. 
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If we take you along to Hong Kong, 

for a little bit more you can see Singapore. 


We offer far more to the Far East than any other airline. Our Super Club fares to most Far Eastern cities 

let you visit another one at little or no extra cost. 

FOR FULL DETAILS CONTACT YOUR TRAVEL AGENT OR PAGE THE ORACLE (176) OR PRESTEl (313) 
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